—Jean Merrill 

| Mageld Victor Lesh, as 1948 president of the five-year-old Cana- 
Gian Exporters’ Association, becomes tactical leader of 725 
companies selling Canada’s war-famous maple leaf quality mark 
te the four quarters of the world. His goal: Warmer international 
friendship through wider trade. Mr. Lush, 58, is president of 
Metal Stampings Ltd., Toronto, and one of the nation’s largest 
makers and salesmen of aluminum cookware. Sketch on page 6. 


HE NATION’S BUSINESS 


Moore Trade, Not Less 
Must Be the Aim 


We hope the people who are working out ways of meeting 
@anada’s dollar problem know about two monkeys down in 
the United States. 

These two monkeys were put by a researcher in separate 
ages side by side. In each cage was a coin-operated vending 
machine. One coin dropped in the correct slot produced food; 
another type of coin in its proper slot produced water. Before 
long, the monkeys got the setup figured out, learned to use 
the right coin for water, the right one for food. 

Then the researcher tried something else. One monkey 
got coins good only for water; the other monkey coins good 
only for food. There was fierce chattering from the monkey 
cages, much angry stamping from the thirsty monkey and from 
the hungry monkey. 

But it didn’t last long. The monkeys were smart, They were 
goon exchanging coins through the bars. Both were soon con- 
tentedly fed—with food and water. 

Here we Canadians are with our economy functioning at 
the highest level in history. So is the American. But we stand 
on the verge of a new era of restrictionism with all its inevitable 
‘hiseries because, unlike the monkeys, we haven’t found a way to 
get enough of the right kind of coins to supply our needs. — 


Reorganize Two Economies 


Far more important than the nature of the measures for | 4, 
dealing with our dollar crisis which Ottawa will probably an- 
mounce at the special session in December is this: _ 

Canadians at the top level of government and business have 
to get down to the job of reorganizing the relations of the 
American and Canadian economies, That is the only permanent 
solution. It’s got to be done for the health of both. 

Canada has reached a stage where it must insist upon a 
squaring of our accounts through a more generous tariff and 
industrial policy on the part of the United States. 

We've got to be more realistic and courageous in our trade 
negotiations with Washington. Too long we have negotiated 
there in a tone of timid pleading. We have failed ‘o educate 
America as to the facts of our economic inter-relationship; 
the indivisibility of our national welfare. 

_ A more favorable tariff relationship with the United States 
would bring about rationalization on a North American basis 
of many of our industries. 

Take the auto industry, for example. The plants in both 
countries are owned by the same firms. The carggare the same. 
On balance, the auto industry is a serious and chronic drain 
on our dollar resources. Why not put it up to the auto companies 
that they reorder their affairs so as to balance the industry’ 
dollar account? That would call for adjustment of tariffs both 
‘ways. 

Another example: The United States depends very largely 
on Canadian raw material for its fine paper industry. Its tariffs 
on these grades are towering. To its own advantage and to ours, 
those tariffs should come off. With a larger fine paper industry 
established in Canada, we should enormously strengthen our 
economy, go a long way toward redressing our exchange un- 

, therefore continue and improve our capacity to buy 
from the United States. 

Steel is another example. Are we going to sell the iron ore 
from the Quebec-Labrador field merely to feed U. S. furnaces? 
Or are we going to suggest that as new steel mills are built on 
this continent, some of them be built here in Canada where the 
ore is produced? 


Eeonomic Surgery Needed 

Finance Minister Abbott has well emphasized the fundamental 
character of our problem; the fundamental nature of the surgery 
needed to fix it. Speaking at the Canadian Exporters’ meeting 
in Montreal, he said: 

“The present Canadian dollar problem is as much a danger to 
the stability of the U. S. economy as it is to ours. It is in the 
interest of both countries that measures to facilitate the further 

of es ped including manufactured goods be 
adopted, particularly where the raw material essential for such 
production is indigenous to our country and can be processed 
here to the/mutual advantage of all concerned.” 

The ferment on these matters now going on in the minds 
of businessmen is very significant. 

R. F. Chisholm, vice-president and general sales manager 
of Gordon Mackay & Co. Ltd. spoke what was in the minds of 
many when, at the Exporters’ Convention, he observed: 

“I am pleased and impressed to find some of my friends who 
are Canadian manufacturers and exporters now say that they 
are past the stage where coddling is required; and that they 
have now arrived at an age of maturity and strength in their 
own right and that they would welcome some reciprocal 
measures for increasing international trade. It is grand to hear 
some manufacturerss who for years have required protection 
from U. S. competition now say that they would welcome a 
chance to have a crack at that market of 140 million people. 
And on even terms.” 

How widespread the low tariff or no tariff séntiment now 
is in Ganadian business, it is impossible to say. High tariff 
sentiment has been deeply entrenched for years. It has been 
often suggested of late that many business heads don’t yet real- 
ize how much their own thinking has changed, and that their 
assistant executives don’t make public their difference of opinion 
on that topic. But certain it is that developments of recent de- 
cades have brought important changes in this regard. 

More than once at these meetings the subject of .U.5S.- 
Canada ecdnomic union has been mentioned. “Nobody seemed to 
bat an eyelid,” one observer said. 
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Boost Tariff Ris 
To U.K. Ere January 


Believe Government to Ask Quick Action on 
Geneva Terms; “Dangerous” to Let Them 


Hang Fire 


OTTAWA (Staff) — Two rea- 
sons are cited here as linking the 
special assembling of parliament 
on Dec. 5 with the Geneva trade 
and tariff agreements. 

The most important reason is 
the profound effect which these 
pacts are expected to have on 
Canada’s business, agricultural 
and industrial life. A second 
reason isto obtain from 
Parliament, authority to increase 
certain rates against Britain and 
Empire countries,, now bound 
under the Ottawa agreements. 

It is not generally realized that 
these new agreements will set a 
completely new pattern of trade 
conditions for a substantial sec- 
tion of the Canadian economy. 
The general order tariff conces- 
sion, is said to be approximately 
25%, but many items will be 
affected to a greater degree. The 
maximum authority granted U. S. 
gj | negotiators by Congress is a 50% 
ft ei sction in tariff. 

Might Prove Dynamite 

Announcement of the detail of 
these new tariff rates on Nov. 
18 is likely to have startling eco- 
nomic and political repercussions. 
To let these smoulder and pos- 
sibly explode through the 10 
weeks which would normally 
elapse before Parliament meets, 
would, it is argued, be dangerous 
and unwise, 

Even now, the Government has 
had to accept considerable re- 
sponsibility for these pacts, in 
view of the fact that no Minister 
had even seen the proposals until 
they had been virtually signed, 
sealed and delivered in Ottawa 


by Hector McKinnon. It was’ 


thought wise to have Parliament 
meet as quickly as possible so 
that it would have a chance to 


discuss these before they actually 
come into effect on Jan. 1. 

Another important reason is 
that the Government has no auth- 
ority to make any increases in 
the Canadian tariff. 

Although never admitted offi- 
cially, it is now well known that 
several increases in the Canadian 
tariff against British and Empire 
goods, are contained in the new 
agreements. These were forced on 
Canadian negotiators when it was 
found necessary to make conces- 
sions on certain preferential 
items in order to meet U, S. de- 
mands. 

Unless Parliament approves 
these increases before Jan. 1, they 
could not become operative at 
that date. That would mean that 
only the decreases would come 
into effect at. the New Year. 

Meanwhile, the Government is 
making preparations for a Cana- 
dian delegation to attend the In- 
ternational Trade Organization 
conference at Havana on Nov. 
21. Dana Wilgress, Canadian 
minister to Switzerland, who has 
been head of the Canadian group 
at Geneva, is expected to lead 
our delegation at Havana also. 

The ITO meeting will be at 
ministerial level but, in view of 
Parliament’s assembling and for 
other reasons, it will not be pos- 
sible to spare a senior Minister 
at that time. 

The Havana meeting will have 
as its chief business, the scrutiny 
and approval of the International 
Trade Charter in the form in 
which it was agreed to at Geneva. 
This meeting is under United Na- 
tions auspices and all member 
nations will be invited to attend. 
Russian countries are not expect- 
ed to attend, however. 


B.C.’s First Steel Mill 
Will Roll Light Shapes 


From ‘Our Own Correspondent 

VANCOUVER — What may be 

e beginning of the long-sought 
British Columbia steel industry, 
Vancouver Rolling Mills Ltd, is 
scheduled to begin production 
here by the end of January in a 
newly built plant with annual 
capacity put at over 20,000 tons 
of light rails, angles, channels, 
structural shapes and reinforc- 
ing rods. The development has 
given rise to new hope for early 
utilization of B.C.’s iron ore de- 
posits. 

The plant, financed entirely in 
British Columbia, will reheat and 
roll ingots made from local scrap 
in city foundries, It is financed 
privately by the four directors: 
Ronald L, Cliff, president; C .D. 
Hobbs, managing director; Scott 
Keenleyside, secretary-treasurer; 
Leon Ladner, K.C., director and 
legal advisor. 

They hold $100,000 in deben- 


S| tures. Of 1,000 authorized prefer- 


red shares with par value of $100 
each, half are issued to and held 
by the directors; of 1,000 author- 
ized no par value common shares, 
half likewise are issued to and 
held by the directors. 

Incorporated in British Colum- 
bia four months ago as Pacific 
Alloy Corp., the new firm last 
week changed its name to Van- 
couver Rolling Mills. Adoption 
of the temporary name is said to 
have been a device to “keep the 
project quiet.” 


On a 12-acre site in the south- 
west section of the city, a block 
and a half from Fraser River 
shipping facilities, the 18,000-sq. 
ft. main building is nearing com- 
pletion, with B, C. Electric Rail- 
way spur. Already installed is a 
12-in., six-stand mill capable of 
turning out rods. A 500-horse- 
power plant, made in Eastern 
Canada has arrived and awaits 
installation. It is expected that a 
“hot bed” 100 ft. long will be in- 
stalled soon to roll small rails, 
angles, channels, etc, 


The new mill probably will be 
able to collect a bounty of a $1 a 
ton from the B. C. Government 
on the steel shapes it rolls. To 
encourage start of a steel mill, 
the Legislature provided in 
an Act passed many years ago 
that a plant turning out 20,000 
tons or more a year would be able 
to collect such a bonus for up-to 
10 years. The government pay- 
ment is promised any mill able 
to produce this amount; it need 
not actually produce 20,000 tons 
to get the payment. As Vancouver 
Rolling Mill capacity is rated 
above that figure, it is thought 
the directors will seek the grant. 


With recent rapid increase in 
population and expansion of sec- 
ondary industries, it is thought 
that a mill will now be profitable 
and likely to expand in time to 
' smelting its own ore, 


PRICES 


Gasoline, fuel oil and other 
petroleum products came in for 
sharp price boosts this week. The 
increases range from 7/10c. to 
14%c. a gallon on gasoline and 
1c. to 144c, a gallon on fuel oil. 
This brings fuel oil in the Toronto 
area to 15c. a gallon (The Finan- 
cial Post, April 5, 1947) and pre- 
mium grade gasoline to 37c. a 
gallon at many Ontario points. 

An increase of 20c. per barrel 
in crude oil prices in the U. S., 
an increase of 10% in rail freight 

rates in the U. S. and increased 
expenses connected with present 
unprecedented demand for petro- 
leum products are chief reasons 
advanced by major Canadian re- 
finery companies for the price 
boosts, Canada currently imports 
about 90% of her crude oil, mostly 
from the U. S. 


Sugar price increase of Ic. a lb. 
that accompanied Government re- 
moval of rationing controls this 
week will likely be reflected in the 
price of several consumer items 
using substantial quantities of this 
sweetener. Bakery and candy of- 
ficials had nothing to say at mid- 
week about effect on prices of 
their products. The boost covers 
not only the regular statutory im- 
port duties concurrently being re- 
instated, but also the increased 
costs of cotton and jute bags and 
other materials, Finance Minister 
Abbott stated. Price ceilings are 
to be retained, however. 


Factories Up 


Roads Decline 
In Oct. Awards 


Canadian building and con- 
struction contracts awarded in 
October at $75 millions stood 
2% higher than a year ago but 
off seasonally 2% from the month 
before, according to figures of 
Maclean Building Reports Ltd. 


The ten months total at $623.3 
millions is up 8% from the 1946 
period but, with allowance for 
decline in purchasing value of 
the building dollar, physical 
volume of operations is seen 
down from a year ago. 


Engineering construction awards 
declined for the first time this 
year, At $12 millions in October 
they were off 37% from a year 
ago and 41% from the month 
before. But at $155.4 millions for 
10 months, engineering still had 
a 43% edge over 1946. 


Housing awards at $17.7 
millions in October were down 
18% from a year ago and 21% 
from the month before, with a'! 
ten months total of $163.7 

(Continued on page 2, col. 3) 


Canadian Tobacco 
‘Bargain’ if U.K. 
Can Spare Funds 


OTTAWA, (Staff)—Both sides 
are reported as “thinking hard” 
after visits here recently of 
topflight British tobacco auth- 
orities., 


The British want Canadian 
tobacco, Canadians want to sell 
it; the only question at issue, 
is whether the British feel they 
can afford it. 


Obviously Canadian tobacco 
is a “bargain” in view of the 
fact that the British pay only 
50 cents of hard cash (U. S. 
funds) for every dollar’s worth 
of tobacco they buy. Whether 
the British feel they can spare 
this many U. S. dollars is the 
big question mark. It was 
reported still unanswered when 
U. K. authorities left bh left here. 


Admen to Spend More in in °48 


But Will Demand Sales Results from Every Dollar 


By WALLACE GILLESPIE 

Here’s a very significant indica- 
tion of the level of business next 
year, because what advertisers 
plan to do will reflect their think- 
ing about the outlook for their 
sales volume. 

Advertising expenditures will 
be still heading upward in 1948, 
although not so rapidly as during 
the last two years. 

Canadian advertising agencies 
expect total billings will reach 
a record high of $68 millions next 
year. And this does not cover all 
advertising expenditures. Past 
D.BS. statistics would appear to 
foreshadow a total of around $193 
millions. 

A Post survey of advertising 
agency heads finds the consensus 
ta be that 1948 billings will be 
18% higher than 1947. This year 
billings are estimated at about 
10% over last. 

Here are some of the reasons 
they cite: 

1. New products are appearing 
on the market and old products 
are returning in better’ supply. 
Manufacturers, old and new, are 
anxious to establish what thei 
position will be in the postwar 
market. This spells competition, 
harder-selling, and more adver- 
tising. 

- 


N 
2. There has been a general rise 


in the price level. This means 
that, even without greater physi- 
cal volume of sales, dollar volume 
is rising. If a constant ratio of 
advertising to sales volume is 
maintained, this means more dol- 
lars for advertising. 

3. Before the war there existed 
a traditional relationship between 
advertising and sales. Advertis- 
ing expenditures have increased, 
but sales have increased more 
rapidly. There is, therefore, room 
for further expansion of adver- 
tising expenditures before the 
1939 ratio is reached. 

4. Some publications have in- 
creased linage rates. Though the 
advertiser has been compensated 
by increased circulation, it takes 
more money to maintain the same 
spread in the same publications. 

5. It takes a bigger advertising 
space to be recognized today. 
When one person is advertising on 
a large scale, others have to 
follow. 

6. Cost of producing advertising 
has increased. One agency head 
says artwork costs 50% more than 
three years ago, while engraving 
and electrotyping cost 25% more. 

7. The trend in. magazine ad- 
vertising is toward the use of 
color. Rates for this are gener- 


ally 25% higher. Cost of preprr- 
ing a color advertisement is 
greater. 
Increases Widely Spread 

Are any advertisers expected to 
stand out as chief contributors to 
this over-all increase in expendi- 
tures? Most agency men think 
increased budgets will be fairly 
general. Some are looking more 
specifically at the automotive, 
food, drug, soap, and household 
appliance people for increases. 

New models of cars are a re- 
liable stimulus to advertising, as 
makers strive to “put across” their 
distinctive features to the public. 
Removal of the sugar ration will 
permit the makers of a wide 
variety of products, formerly 
limited by their sugar content, to 
go out aggressively after sales. 
Radios, toasters, irons, etc. are 
back in greater supply. Here is 
how one agency head summarizes | 
the situation: 

“In the low-price mass mer-| 
chandise field, production is | 
catching up with demand, and ad- 
vertising will be sustained or in- 





caught up, advertising will at} 
least be sustained.” 

Will any advertising medium 
benefit more than others from the 


(Continued on page 2, col: 3) 
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Embargoes, Loan, Gold Aid 


Among Moves on $ Front 


What Caused 
Reds’ Tribune 
To Fold Up? 


Was Lack of Labor Sup- 
port, Anti- Communist 
Feeling, the Reason? 


This week, the Communist 
movement in Canada suffered its 
worst defeat and humiliation in 
a long time: The Daily Tribune 
was forced to suspend publication 
after six months. Since the first 
issue appeared on the streets of 
Toronto, May 1, the paper had lost 
over $100,000. Starting this week, 
The Tribune reverts to a weekly. 

“The Tribune was the best 
paper ever published in our coun- 
try,” said Toronto Alderman 
Charles Sims. 


“A hard blow to the labor 
movement,” said C. S. Jackson, 
Electrical Workers head. 


Hidden deep in the last editorial 
of Editor Leslie Morris was what 
many people thought was the real 
reason for failure. 
difficulties of circulation and 
maintenance...were rooted in the 
conditions of this year — the as 
yet undeveloped unity within 
Canadian labor...” 


In other words, labor unions 
generally declined to support The 
Tribune financially. This was no 
surprise to those watching what 
had been going on. From the lists 
of financial supporters it was not 
hard to see that the support was 
coming mainly from leftist unions 
and organizations. 


Many people felt that what 
Morris referred to editorially as 
the “undeveloped unity within 
Canadian labor” actually was the 
recently developed unity against 
what he and The Tribune stand 
for. They felt that The Tribune 
had been swamped in the surge of 
anti - communist resentment 
sweeping the country. 

The first intimation that all was 
not well came two months ago 
when the staff was forced to take 
a 20% salary cut. At least one 
{editorial writer quit over this 
action. This and other economies 
cut the weekly deficit from $3,500 
to $2,000 but that was the best 


oo could be done. 


The decision to bow out of the 
| daily field, at least “temporarily,” 
was taken simultaneously at 
meetings of certificate holders in 
Ontario and Montreal. However, 
the real burial was performed in 
Toronto. 


7,000 Top Circulation 

There, General Manager Oscar 
Kogan revealed the Foundation 
Fund which financed the paper 
had fallen $28,000 short of its 
objective of $250,000. Visions of a 
circulation of at least 15,000 failed 
to materialize. The closest they 
got to it was 7,000. Advertising 
was negligible; there was no 
national advertising whatever. 
The heaviest regular spender for 
Trib space was a Toronto furni- 


ture firm which took about 60) 


lines a day or about one eighth of 
a small tabloid page. Other ads in 
the last issue were from book- 
shops, gramophone shops, some 
wrestling promoters, and a few 
others. 

Income amounted to $256,000. 
Of this, only $45,000 was from 
revenue-producing sources such 
as advertising and subscriptions. 
The rest came from contributions 
to the Foundation Fund. 

Expenses amounted to $266,000. 
This included capital expenses of 
$96,000 for plant and equipment 
(including a new rotary press 
and a building); $2,676 for office 
equipment; $2,571 for a Jeep 
delivery wagon; $445 for photo- 
graphic equipment; office, circu- 
lation supplies on hand, $732; 

(Continued on page 2, col. 1) 


But Main Effort is General Tariff and Trade 
Overhaul. Aimed at Increasing Trade and 
Tackling Longer-term Fundamental Problem. 


By KENNETH R. WILSON 

OTTAWA, (Staff)—Announcement that the Canadian Parliament 
will meet on Dec. 5, seven full weeks ahead of regular schedule, pro- 
vides the key to the new “national policy” of dollar conservation and 
trade expansion expected to be unveiled at that time. 

There is still a possibility that the steps the government intends 
to take towards dollar conservation may be announced in advance 
of Dec. 5. This would depend on how serious is the deterioration of 
the dollar position in the next few weeks. It would also depend on 
ability of government officials to get the details of the program 
cleared with United States and ready for implementation as working 
administrative policy. 


Inside 
News 


Larder Well Stocked 

A nation, like an army, “marches 
on its stomach”; and Canada to- 
day finds herself in a position of 
singular good fortune and high re- 
sponsibility, in helping to fill the 
food needs of war-ravaged nations. 
The Financial Post presents its an- 
nual survey of the Dominion’s food 
industries (pages 17 and following). 


What Can We Spare? 

If Canada’s dollar is makes it 
necessary to curtail imports, such 
non-essentials as cosmetics, jewelry 
and furs should head the Ift, Cana- 
dians answering a Financial Post 
questionnaire suggest. Some urged 
that a more constructive course 
would be to increase the volume 
and — of Canadian exports. 
(P. 13.) 


Cheque Totals Higher 
Cheques cashed at Canadian clear- 
inghouses during September total- 
led $5,934 millions, an increase of 
almost 1% over the same month of 
1946, reflecting increased economic 
activity in the Dominion. Financial 
statements of five chartered banks 
which closed their fiscal years on 
Oct. 31, are expected to show earn- 
ings higher than a year ago (p 27). 


Money Rates May Harden? 

Demand for on of Canada 
long-term bonds remains fairly 
steady at present price levels; but as 
insurance against hardening money 
rates and a consequent decline in 
price, MacNab’s investment manager 
sells a Dominion bond and a CNR 
bond, and re-invests the proceeds 
elsewhere. MacNab’s high grade 
bond account is now 42% of the 
value of his total portfolio. Man- 
aged Investment (p 5). 
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Seek Extension 
Control Powers 


Until March 31 


OTTAWA, (Staff) — When 
Parliament meets on Dec. 5 it 
will be asked to pass special 
legislation extending operation 
of the Transitional Measures 
Act 1947 until April 1, 1948. 

This Act is the blanket auth- 
ority under which some 50 
orders-in-council are authorized 
and which extend the govern- 
ment’s wartime emergency 
powers into certain specific 
fields such as rental control, 
price control and so forth. 

This statute was due to 
expire 60 days after the 
assembly of Parliament in 1948 
or on March 31, 1948, in any 
event. _But a special clause 
stipulated that in the event of 
Parliament’s being summoned 
in 1947, powers of the Act 
would automatically cease at 
Dec. 31, 1947. 

This clause caused some con- 
cern in connection with the 
proposal to summon Parliament 
in December. Now it is planned 
to submit legislation annulling 
the 1947 “closure.” 


The Paee of Business 


Stocks staged rally Tuesday when N. Y. market closed. Indus- 


trials were appreciably better. Volume 


d interest considerably 


higher in junior golds, with numerous issues active on ore news. 
Base metals have improved, with Inco declaring extra. Western oils 


a strong spot. 


Subscriptions for savings bonds, second series, totalled $77.1 mil- 
lions for 381,320 applications to Oct. 31 ($75.3 millions for 426,917 
applications in same period of 1946 campaign). 

October building awards showed $1.7 millions increase at $75,035,- 
800 compared with 1946, MacLean Building Reports Ltd. states. 
Cumulative total shows $44.4 millions increase to $623.3 millions. 

A 2.8 point rise in DBS cost-of-living index to a new high of 142.2 
occurred in September. Increase, attributed to Government’s decon- 
trol program, matches similar 2.8 point rise of August., 

A 25% increase in house building in 271 municipalities occurred 
first nine months of 1947 (23,019 completions vs. 18,474 in like 1946 


period). 


Wheat flour production in Sept., 2,481,189 barrels (2,227,748 year 


ago). 


Aug.-Sept. cumulative, 4,893,583 barrels (4,386,375). 


Wheat 


used in making Sept. flour 11,199,740 bu. (9,938,159). 

Primary silver, lead, zinc output dropped in August; silver 1,062,- 
creased. Where production hasn't | 360 fine oz. (1,155,447 year ago); eight months 7,670,069 (8, 893 136). 
Lead, 13,612 tons (14,901 year ago); eight months 107,410 (123,501). 
Zinc, 16, 709 tons (19,424); eight months 139,294 (161,171), 

Copper, nickel output rose in August. New copper production in 
all forms 18,035 tons (14,678 year ago); eight months 148,845 = . 
4). Nickel, 9,918 tons (7,819); eight months 77,758 . (61,807). 


The preference would apparent- 
ly be to wait until Parliament 
assembles in December and 
announce the new program much 
as a budget speech is announced. 
But other considerations may 
dictate an earlier unveiling. 


Adverse Balance Grows 

For example, advance buying 
by Canadians in the United States 
in anticipation of Christmas 
needs and the imports of em- 
bargoes, is said to be reaching 
record proportions. 

With the adverse trade balance 
already at the $720 million mark 
for the first nine months of the 
year, the 1947 deficit on trade 
account is now expected to top 
the billion dollar mark. After 
allowing for various credits and 
debits, this would mean for 1947 
a drain on Canadian dollar 
reserves of possibly $750 millions. 
This would bring the govern- 
ment’s dollar pool down to the 
bedrock figure of $500 millions. 

But the real significance of the 
early Parliamentary session and 
its association by the Prime 
Minister with the Geneva trade 
pacts, is that it fits precisely into 
the sort of pattern that has been 
emerging here in recent weeks. 

The government is apparently 
eager and determined to show 
that its main purpose and con- 
victions centre around the 
principles of “expansionist multi- 
lateral trade.” Possibly the chief 
reason no action was taken 
earlier to stem the dollar drain 
was a fear that such action might 
jeopardize the Geneva negoti- 
ations. Now that Geneva has 
succeeded, it will become the key- 
stone of the government’s new 
policy of “dollar diplomacy.” 

Will These Steps be Taken? 

The Geneva pacts apparently 
form the starting point of larger 
trade opportunities for Canada. 
Geneva may not go far enough; 
Canada must take further steps to 
increase her exports and partic- 


3o| ularly her dollar sales. Thus: 


1. Present embargoes against 
Canadian foodstuff exports to 
the United States will most 
likely be removed. 


2. Purchases from the United 
Kingdom will be stimulated. 
3. Negotiations will’ most 
likely be undertaken (if they 
have not already begun) looking 
towards an even greater freeing 
of the trade channels between 
Canada and United States than 
is contained in the Geneva pacts. 
Included in the export expan- 
sion program will most certainly 
be some form of “incentive” bonus 
to stimulate | gold production. 
Against’ this backdrop of “con- 
structive” meagures to expand 
Canadian trade and especially 
Canada’s dollar sales, the tempor- 
ary and emergency program of 
restrictions, embargoes, quotas, 
etc., will be presented. 
Restrictions will probably be 
watered down as much as 
possible by means of some form 
of direct borrowing in United 
States. As well, it is confidential- 
ly expected that in one form or 
another, at least some part of the 
$7 billions of U. S. dollars which 
the United States is expected to 
earmark in 1948 for its European 
recovery program will find its 
way into Canada. 


Would Hit Luxury Trade 


For a short period of time, the 
restrictive feature of the Can- 
adian dollar conservation pro- 
gram will be both important and 
painful. 

Most recent estimates guggest 
that if necessary, between $200 
and $300 millions could be saved 
by putting the luxury trade be- 
tween Canada and United States 
on a ration of “quotas” or “token 
imports.” To do this would mean 
a lot of upheaval and trade dis- 
location—as well as a certain 
inflationary pressure om the 
whole Canadian economy. 

Restrictions will also include : 
some curb on Canadian tourist ex- | 
penditures in the U. S. 

But the emphasis will be | 
towards considering these as 
temporary or emergency meas- 
ures—measures only to be im- 
posed for perhaps a relatively ‘ 
few months while the more 
positive and constructive part of 
the program is getting under way. 

This presumably explains why 
Prime Minister King in his 
announcement last Thursday, was 
at such pains to stress the purpose 
of the Dec. 5 parliamentary 

{Continued on ppse 2, col. 2) 
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Men’s Dressing Gowns 


A méat diversified selection of robes that it's 
fun 16 siay home in awaits your inspection ct 
EATON'S! Dress up for those lofig winter 


nights ahead! 


Choose from English ot domestic lines .. « 
wools; tayons, silks, or cotiong . . . frém sttik- 
ing patterns in plaids, plains, paisleys, stripes, 
polka dots. . . ot perhaps you prefer a finger- 
fip letigth leisure jacket, All have that full, 


free-ind-easy cut you 


want i your lounge 


Wear .. ; to really relax! 


EATON'S 


Why 


(Coniinued from page 1) 
Deposits with post office and 
Hydf6 $181; News Services, $16 
500; Aavnces to Gaseenes 
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(Continued ftom page 1) 
as beihg tied to Geneva 


session 

rather thati to the dollar érisis. 
The 

Hon. 

day 


t Was underscofed by 
. CG. Abbott, the following 
his address to Canadian 
in Montreal 
am convinced that the ulti- 


mate solttion of present difficul- 
ties fi 
the w 
expatiding World trade, in lower. 
irig and eliminating artificial 
barriets, 
efitiinatory practices. This js the 
only road to world prosperity and 
fising standards of living. . 


ofily for Catiada but for 
le world must be in 


restrictions .and dis- 


“Although this ee is 
it has gtgater 


other countfy because 
been and will remain 
more dependent on a high level 
of foreigf trade thatt perhaps any 
other great tradifig nation, We 
should beat if mind too that 
hothing we may do rioW té over- 
come our present temporary 
tiés must be peftnitted to 
plate seriotis obstacles in the way 
progress towards 4 multilateral 
trading world.” 





ing alloWihg the payment as a capi- 
tal distribtition, 

A Cotmpany official informs The 
Ove 
ernment order derationing 
Sugar atid Molassés is likely to have 
a favorable éffect oii éothipany oper- 


o, | ations. Witile little sugur is used in 


CIA's pfotuetion the freeing of 
Molasses ffotn oeseeene afd \allo- 
éatioh ordérs is likely to result in 
improved supplies, it is stated. 
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Executive Assistant Available 


se inert 
Bote et roronto. 


1947 Graduate In Arts 


ee Sk hea 


AUDIT Departinehis organ. 
Eon eines eigen, fee bass 
MANWFACTURERS 


Pe arte rs 





these products showld apply. 





INTERNATIONAL BUYING ORGANIZATION 
Offers remuneraxive position to experienced man who is 


thoroughly familiar with buying hardware and tools. Only 
one who is well aequainted with prime Canadian sources for 


BOX 399, THE FINANCIAL POST, TORONTO 


edvettiser, add SS 


EXECUTIVE AVAILABLE 


FOR GENERAL nalre or manaégément 
nding administrative 


intment 
oe laree tring back known or- 
‘ Ghainepring ra pro- 

+, 68 ely trave d hada 
ied Bates, Titimate know edge 
dian markets; advertising, eost ana 
control methods, modern account- 
tire, exceptiotial energy, it- 
itiative, and creative ability. Outstanding 
erences. Box 398, The Financial Post, 





TRUCKING BUSINESS FOR SALE 
ner 8 tractors afd trailers 
per ent conde, 6fie, 6Xtfa trailer, 
& héw neréete biGek Warehoise cédn- 
—e V ¢] reer toget! stan 
nse ween 
& Forepto, Owner wishes to sell the 


ah 
ee ee ibs, Piatt Pen, Toronto. 


Ad t pres. 
oy Gan A. feat and | Bok Wo. #88, Zhe Pinanclat Post,‘ 
es = poet etal 


CONTACT WANTED with tight manufac- 


turer Make séveral new items, plastic, 
1 Post, Toronto. 








imillions were up 28% 
iyear ago 


(Continued ftom pagé 1) 
predicted increases? The answer 
is almost ihanimous: there will be 
no significant ¢hange in the rela- 
tive positions of media during1948. 
Over the long haul, some see’rea- 
sons why radio men might do a 
little worrying. Network radio is 
bécoming more a matter for the 
very ldf#é advertiser, and some 
advertisers are said to be weary 
of Wohdering what Petrillo will 
do next. 

One reason why no imminent 
change is foreseen in the relative 
positions of média is that, in sormhe 
cases, space and time are still 
searce. If an advertiser tosses 
away the association he has built 
up with 6he medium, he may hot 
speedily make satisfactory ar- 
rangements with another. 

What ate the chances of being 
able to place advertising next 
year? ; 

Here is how the media man of 
a large Canadian ageticy views 
the present situation: 

Newspapers: Situation eased, 
with less advertising turned down 
and less running on dates other 
than those specified. 

Magazipes: Color space still a 
ordulem, "partioulasty if insuffi- 
cient notice is given. Black and 
white easier. 

Weeék-end papers: Little diffi- 
culty on color roto; straight mono 
easier. 

Trade papers: Not difficult. 

Network radio: Best pick of 
everiing hours already taken on 
both Trans-Canada and Dominion 
networks. 

Spot radio: Good times scarce 
on some stations. 

Posters: Priority reservation 
system set up to give those who 
uséd posters in 1947 first chance 
to use space in 1948. 

Street tar catds: Not too diffi- 
cult (representative of this 


Cardy Adds Resort 
To Big Hotel Chain 


One of Canada’s biggest post- 
war hotel transactions — in a 
petiod whieh has seen many and 
is thought likely to see mote — 
was ¢loséd at the week efid in 
purchase by Verfion G. Cardy’s 
interests of 500-guest steel-and- 
stone Bigwin Inn, auxiliary puild- 
ingé atid three-mile island in the 
Lake of Bays section of Ontario’s 
famed Muskoka playground. 
Price and terins were not reveal- 
6d thotigh the announcement Val- 
ued the property at aroutid $2 
millions. 

Situated 140 miles ftom dowfi- 
town Toronto on motor, rail, bus 
and steamer routes, the resort 
how Will uhdergo ifiterior im- 
ptovements to reopen in Jutie for 
a four-month season, incltiding 
Conventions, instead of two- 
months as in the past. It will be 
operated by General Manager H. 
Alexander MacLennati of Cardy 
Hotels, along with Mofitreal’s 
Mouwtit Royal, Toronto's King 
Edwatd and others in the Cardy 
chain. 


meditim féports tretid fot seasonal 
fluctuations to be ironed out, 
with cards taken more tiniformly 
for 12 months of the year). 
Harder-Hitting Copy 

Will there be any chafige in the 
type of advertising Canadians will 
see in 19487 Thtee ageti¢y tien 
nA one national advertiser say 
“ es.” 

.For one thitig, thete will be 
mutch less of the “wartime type” 
of imstitutiorial advertising—the 
kind stimulated by the 80% ex- 
cess profits tax. Some of the 
broad over-all cotipany type of 
advertising will remain; for, as 
the president of atiother agency 
says, “it has a rightful place in 
any company’s public relations 
program.” 

A hatder-hittifig type of selling 
copy is forecast. This is demgnd- 
ing a shatpening of wits in copy 
writing. Already agency neni ate 
noticing, oft the part of the adver- 
tiser, a trend toward more s¢ien- 
tific buyifig. One ifidication is 
the practice, said to bé growing, of 
plotting out advertising expenses 
on a basis of 13 equal months, to 
counter-balance the fact that some 
calendar months are shofter that 
others. 

Coincident with this trend, and 
the return of a buyets’ market, is 
a greater appreciation by top 
management of the place of ad- 
vertising in the business economy. 

Other reflections of the present 
situation are growifig competition 
athong manufacttrets for dealers’ 
windows and coutiters, prodtction 
of more display material and fat- 
ter catalogues, a renewed interest 
in commercial films for salestnan 
and dealer training, 

Gerierally speaking, there'll be 
more advertising dollars around 
in 1948; but the folks dishing them 
out are goihg to make their dol- 
lars work harder. 


Union Abandons 
Strike Against 
Starch Firm 


Leftwitig leadership has lost ari« 
other union a str and probably 
the thion Itself, is week, the 
AFL Intérfiational, Chemical Works 
ers abandoned its strike agairist the 
St, Lawfefi¢e Stafeéh Co, Port 
Credit, Ont. 


Wheti défeat was adthitted, 100 
of the 160 employees had already 
returried to their jobs. The rest had 
received dismissal notices. The 
tinion was split, s¢ofes had résigti- 
ed and what's frioré, they how had 
no coritract with the company. 

The last agreement expired some 
time ago and by milittial cotisent had 
been extended for & month, The day 
set for the start of negotiations to- 
ward a new contract was the day 
thé tinioh chose to stage its snap 
strike over the alleged trifair dis- 
missal of two union officials, 

Two months ago the uflon got an 
fe increase after a strite that last- 
éd 12 weeks and remained solid 
from start to finish. This titre, 
when only half the employees ob- 
served the picket lines, it was obvi- 
ous that the strike was lost before 
it began, 





Canadian Investment Fund 


Acquires New Preferreds 


MONTREAL, (Staff)—Addition 
of three new preferted stocks to 
its portfolio featured the Can« 
adiah Investtient Fund feport for 
the quarter éfided Sept. 30. These 
were Gatineau Power Co. 5% 
cumulative, H. FR. Macmillan 
Export Co. class “A” &nd Shaw- 
inigan Water & Power Co.’s new 
4% preferred. Only ittcfease in 
CIF’S common stock holdings 
was the purchase of 900 sharés of 
Dome Mines, CIF has incteased 
its préferred stock holdings from 
1.30% of its portfolio to 2.13%, 
ahd its bond holdings from 9.98% 
to 10.01%. 

During the third quartet 
changes in holdings of commb6n 
and preferred stotks were: 
and sold, 


Shares 
Company Bought Sold 
Aluminium, Ltd. ;, — 250 
Bell Telephone .., —— 70 
Dom. Bridge ...... — 100 
Dom, Tar & Chem, 

Vot Trust Cert, . —— 940 
Dome Mines ..... » 900 —. 
Gatineau. Power Co. 

5% preferred ... 2,400 — 
H. R. Maernillan 

Export Co. pref. 4,000 — 
Page Her. Tubes .. ——~ 150 
Shawinigan 

W&Ppref..... 300 —_| 
Geo. Weston ..... «uss 1,000] 


CIF reports that in the first 
nine months of 1947, outstanding 





Factories Up 
In Oct. Awards 


(Contititied from page 1) 
millions, down 12% from the 
1946 period. 

‘Industrial construction, on the 
other hand, seems to be staging 
a comeback, with a contra- 
séasonal splurge of hew contracts 
in October at $25.1 millions, up 
48% from a year ago and 35% 
from the month before. But the 
ten months total of 6101.2 
millions is 17% below the 1946| 
period. 

Commercial atid 
awards 





institutional 
in October at $20.3 
from a 
and 36% from the 
month before, with a ten months 
total of $203.2 millions, up 26% 
from the 1946 period. 


shares of the company increased 
133,185 to a total of 2,653,453. 
Total net assets, with securities 
valued at market quotations 
amounted to $12,103,863. As at 
Sept. 30, 1947, realized profits on 
sales of invéestinetits amounted to 
$1,154,098 and the quoted market 
value of investinetits exceeded 
their average cost by $1,312,543. 
The company’s investfhent port- 
folio contained 64 individual 
issues, eath on afi indiéated 
dividend of ifiterest-paying basis 
at Sept. 80, 

Govethment borids, preferred 
stocks and  feceivables fet 
amounted to 16% of total net 
assets at market of Sept, 30, the 
balange of 84% being invested in 
common stocks, Cahadian assets 
comprised approximately 81% of 
the total, with the remaining 
19% in U. S. securities. 





HARD ROCK GOLD MINES te- 
ports bullion production of $143,561, 
including $9,510 ff6m treating 941 
tons of stored Coficentratées, fiom 
treatment of 23,101 ton8 of ore, an 
average recovery of $6.21 gold pet 
ton in three months ended Sept. 30, 
1947 ($230,110, including $4,657 frofn 
485 tons, and 26,620 tons treatéd and 
$8.64 recovery in June quarter). 





Look For it Here 
Nov. 8, 1947 
REGULAR FRATURES 


Adelphi. ..:. 3 Market C’meiit, Rf 
Banking ..:. Mi Ing. . 2 90s 

Construction . . 98 thers Say... 6 
Editorials .... .6 Post Scripts... 6 
Pete 3) i 5 ses % rov. Roundup , 7 
IhStrante....12 Quotations. . . 28 
Investments . . 4, 5 e nee as 1 
Labor Benen. 8 hat’s y oc 
Managed Invest. § Ou Asked Us . 15 

INVESTMENTS 

B.A-6H....83 ke St. John . 96 
Beauharnois .. 4 ng and Son, 4 
Bell Telephone . 27 ag innoh Sst'l 5 
Blue Ribbon .. 4 ilton Brick « 86 
B. C. Electric . 22 N. B, Powér ... 88 


Brazil. Traction 4 
Brant. Cordage 

Brompton P. . . 26 
Can, Electric . . 4 
Cub Aircraft 11, 26 
Davis Leather . 6 


8 

ty. e Light & P, 26 

dite C'herles 26 

Ghawinigan w.,1 

sien. emical 1 
St. Law, Corp. 

St. Law. Paper 26 

Distillers Corp. 4 5 


Stele: 
Dom. Woollens. 4 J. Bi 


Bteit » 2 
Donohue Bros, . 10 Vuleaf Iron . . il 
Hunting. Aviat'n Wrigley T. P. . 15 


Int. Hydro-Blee. 16 


MINES AND OILS 
Campbell R. ts 11 Inter, Nickel . 80 
Catiboo G, Q. » $1 MatachéWan . . 
Concord Mines . $1 Ostlakée M. . . 3 
Cons. Beattie. . 31 Powell Rouyn . 3 
Duquesne . . 11; 31 Roxaria Oils 29, 


Elder Mines .-. 15 
Frobisher itd. 12 «= Shetritt Gordon 
Home Oil. ... 3 Senator Rouyf . 20 
w'd-Sarcee. 31 Wekutko.... 2 
M.. $ Yukon Goal . . 3 


i 

30 | 
Silver Miller . . 29) 

29 | 


Bigger Advertising Budgets Trade Deficit 
Are Planned for Next Year With U. S. Seen 


Near $1 Billion 


OTTAWA (Staff) — Unless 
checked by legislative action, 
Canadian imports from United 
States seem likely to rise very 
sharply in November and Decem- 
ber. It is feared here that our 
pte-Christmas buying spree may 
boost our adverse trade balance 
with the United States to close 
to the $1 billion mark by the 
year énd. 

Nine-month trade figures issu- 
ed heré show an upsetting in 
Canadian purchases from United 
States during September. Im- 
ports were $163 millions against 
$155 millions in the previous 
month, which more than offsets 
a smaller rise in our exports. 
Thus oir adverse trade balance 
increased by $74 millions to a new 
peak of $718 millions. The figure 
a year ago was $339 millions. 

One feature of the latest trade 
retiirns ig the maintenance of 
Canadian purchases from Britain. 
Dollar value of these purchases 
in September was $15.6 millions. 
($11.4 millions in the same month 
a yéar a#o and $10 millions in 
September, 1938). 

In the fitst nine months of 1947 

urchases froin Britain totalled 

133 millions. The corresponditig¢ 
figute a year ago (after deduction 
of returned military wat goods) 
was about $100 millions. The 
hiine-month impott figure for 
1988 was $89 millions. 

Canada’s over-all balatice of 
trade with all countries continued 
to keep just about in balatice. The 
favorable balance for September 
was $139.4 fmillions; for the first 
hiné mofiths about $135 millions. 
($822 millions in 1946.) 

Total Canadian trade for the 
nine months hit a new peak ex- 
‘ceeding éven the wartime level. 
The total is $3.9 billions, divided 
alimidst eqtially between imports 
atid exports. Duty collected on 
imports is also at a record level 
of $240 millions ($157 millions in 
the same 1946 period), a jump in 
revenue of more than 50%. 


St. Lawrence Corp. 


Offers End Nov. 8 


MONTREAL (Staff) — St. Law- 
renée. Cotp. this week announces 
that ex¢hange offers open to com- 
mot shareholders of St. Lawrence 
Paper Mills and Brompton Pulp & 
Paper will expire on Nov. 8. 

In 1930 St. Lawrence Paper Mills 
common shareholdérs wéte offered 
one common shafe of St, Lawrence 
Corp. for each shafé held. Similarly 
in 1930 Brompton shareholders were 
offered one class “A” shate of St. 
Lawrence Corp. for each common 
share held. It is stated that all but 
1,661 of St. Lawrefite Paper and all 
but 950 Brompton have beef ex- 
changed. 





ANNOUNCING 





Associated Screen News Ltd. 
(Montreal) —R. Pitt-Taylor, assistant 
production operations manager; A. 
Hague, assistant production 
manager, newsreel division; L. M. 
Gibbs, assistant production manager, 
administrative details. 


American Boiler Mantifactirérs’ 
Association—G. N. Martin (Mon- 
treal) a trusteé, 


Administration & Ttust Co—A. 
Wynne Evans, manager British Col- 
umbia branch (and_ supervisor, 
western provinces). 


Alberta Tubefculosis Association 
—Stanley D. Caméron (Edmoriton) 
rehabilitation officer. 

Bank of Nova Seotia—W. Norman 
McLeod, a director, 


Bank of Toronto—R. J. Fox; man- 
ager, Winnipeg branch. 

Brantford Clinic Lt@.—E. S. Hicks, 
president; R. W. Knight, vice-presi- 
dent; J. L. Andrews, secretary; D. 
F. Pleweés, treasurer. 

Bide Ribbon Cofp—F. G. Arnold, 
vice-president; D'Atcy Bilis, H, C. 
Watson, directors. 

Canadian Caticer Society—Dr. W. 
T. Ross Flemington, president, New 
Brunswick branch. 

Canadian Electfical Mantifac- 
turers Associatioi—B. Napier Sitrip- 
son, general manager: 

Continental Cah Co. of Catiada— 
E. BE. Fry, western district sales 
manager (Winnipeg). 

Canadian Johns-Manville Co—A. 
G. W. Sinclair, vice-president atid 
director. 

Catiada Steamship Lines Ltd.—J. 
G. Fisher (Montreal) convention 
manager. 

Canadian Wodllen & Knit Goods 
Manufacturers Association—Ralph 
Presgrave, W. P. Walker,®. Black, 
H. G. Bonner, D. Keefe, W. B 
Terry, exectitive riembefs. , 

Catiadianh Natisnal Railways—Ho- 
ward H. Sparling, general manager, 
western tegion (Winnipeg); J. FR, 
McMillan, assistant to general 
manager, western fegion; Jas. J, 
Behan, assistant general transporta- 
tion superintendent, Sane Ber- 


Bi 


nard A. Allen, manager, British 
Columbia; Johh F. Cooper, geferal 
superintendent, British Columbiaj 


Dan E. MePhersoti, superintendent, 
Edtrionton division; G. R. P. Graham, 
superintendent, Port Arthur divi- 
sion. 

Canadian Exporters’ Assoviation— 
H. V. Lush (Toronto) president. 

Natiotial Business Publications 
Ltd—I. C. Steven, sales develop- 
ment manager; M. J. Gladnhey, Mon- 
treal atid distfi¢t manager; V. B 
Heron, assistant manager, Toronto 
and district. 

Cockfield Brown & Co—Hatry 
Lavender, western consultant; Mur- 
ray Tiirner, fiatiager, Withipeg of- 


fice. 

Co-Related Public Relations Ltd, 
Saeenrrey H. Hatnmond, presi-« 
ent. 

Dominion Governmett—Edmond 
Tarcotte, consul-gerieral, Chicago. 
Dairy Industries Soctety tnter- 
national—W. Frank Joes (T6- 
ronto) vice-president. 

Dominion Squaté Cofp (Moritreal) 
—Burton C. Ettipey, 
Meighen, directors. 


Dominion Board of Insufatee Un- 


derwritets—J. Victor Owen (Motit+ 
real) first vice-president. 

Eaton Clark 
Robinson, Toronto manager. 


Exéelsiof Life Instr¥atice Co— 


IF YOU'RE LOOKING 


H. H. Browne (Fort Williat), vice- 


public relations director. 





Theodore 
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Important Appointments in 
Catiadian Industry, Finatice, 
Business 












JUNIOR EXECUTIVE 


and Government. AVAILABLE 
Ernest ‘T. Whittall, mortgage man- Sor giles seprocenioiy ot pattes 
h offi ’ ‘oront le % 7 
ager, home ce, (ov 0. ) tens fige ss, tingle, #reé to tra wo 
w. H. #. Bmmmett, chairman; H. P, || midwestern y 


Diehl, gétietal manager for Canada; 






W. Bruce Butler, manager Toronto , years R. KA 
office. present employer five oes. 
Fedetation of Automobile Dealer ign aan Mecsilent sereteneen 


Asséeiations of Catiada—Harry 1. 
Wilson (Calgary) president; P. 0. 
Messief (Montteal), Geo. W. Hogar 
(Toronto), J. A. Huxtord (Moose 
Jaw) vice-presidents; 8. Rafuse 
(Bridgewater, N.S.) secretary; A. EB. 
MeVittie ens treasiiter. 
Hamilton Hospital Boatd—Dr. 
John B. Neilson, stiperintendent of 


‘ord §=6Stevens § (Withipes)— 
K. P, Hanford, E. W. Stevetis, part- 
ners. 

Interfiational Coal & Coké Co— 
H. A. Howard (Calgary) president; 
A. L. Johannson (Trail) vice-presi- 
dent; R. G. Anderson, Gordon A. 
Wallinger, KR. R. McNaughton (all of 
Trail) directors. 

Maritime Furriers Ltd.—Chas. R. 
Martin, special sales representative; 
Chatining Gillis, assistant sales re- 
presetitative; Roy 5. Brunt, office 
manager. 

Norwich Uhion Life Insurance 
Society—L. O. Valleratid, Quebec 
ely and distriet matager. 

ational Séa Products Lid—wW. 
Stanley Lee (Malifax) general mati- 


ager. 

New Brunswick Government— 
Dr. G, B. Maddison (Moneton) diree- 
tor tuberculosis control division, de- 
parttnent of health. 

Otitatio Hospital Association—J. 
M. Tutt (Bratitford), president; Miss 
Pearl Morrison (Toronto), presi« 
dent-designate; Dr. Dotiglas Piercy 
(Ottawa), Sister M. Pascal (Sarnia), 
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EXECUTIVE ASSISTANT 
Available, with thorough and divers 
sified experience in 
rétail a oe jock bre 
accounting, siness = mana; 
relative to above. 


BOX 87, £ ANCIAL POST 
. a i 





PACKING FACILITIES | 
NEEDED 


A well known English tea 
packing house whose repre- 
sentatives are at present if 
Toronto are anxious to meet 
a firm who would be capable 
of packing tea in half atid 
quarter pound cartons. 


Box 504 
The Fingneial Post, Toronto fi 


ORDER YOUR BOOKS 
. FROM 


BURNILL’S 
BOOKSHOP 


106 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


presidents. 
O’Brien Advertising Ltd. (Vaii- 
couvér)—Ronald Kenvyn, assistant 


Stevenson & Kellogg Ltd. —Fred O. 
Clayden, assistant in personnel and 
industrial relations, supervisory 
training and job simplification. 

Steel Co, of Canada—Leé T, Craig, 
genetal sales manager (Hamilton). 





R. L. Avey, Ontario distric 
ager, cargo sales develo t. 


Silk & Rayon Manufacturers As-| St. Regis Paper Co.—Samuel 
sociation—A. W, Mason, president; | Shane, publie relations eourtel. 
Emile Collette, vice-president; M.| Vaneotiver Supply Co—Wm. 


BE. Binz, honorary treasurer. Johnston, building maintenance de- 
Tratis-Canada Alf Lites —G. 5. | partment manager. 

Gray, gétieral supervisor, agency! Western Grain Co—D. J. Morri« 

and interline relations (Winnipeg); son, president. 
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Prizes for salesmen . . . competitions 
. + . tournaments! Prizes for bridge clubs 
. . . euchres . .. parties . . . dancesl 
Simpson's has helpful suggestions by the 
store . . . from small, ihexpensive prizes 
for a children's party, to big, magnificent 
awards to present at a banquet. 


And for extra assistance in shopping 
and choosing . . . See Simpson's Personal 
Shopping Service, Fifth Floor. 


NOTE: If your company or organization requires 
premiums OF prizes, Shopping Servite can toke 
the whole job off your hands. 





60 Years of Service to Canada 
Publishers of The Financial Post Observe Anniversary 


Sixty years ago a young Can- 
adian newspaperman left his job 
on a Toronto daily to start his 
own publishing business. ‘ 

His assets were an idea, a 
week’s salary, a nose for news 
and the tenacity of the Highland 
Scot. 

His name was J. B. Maclean. 
The publication he founded. was 
a business newspaper, Canadian 
Grocer. ~ 

That was the nucleus of 


Maclean-Hunter, today the big-|- 


gest publishing organization in 
Canada, which operates in the 
United States and Great Britain, 
and which, in several respects, is 
unique in the world-wide field. 

Sixty years ago there was one 
publication, one editor, one 
manager, a few hundred sub- 
ecribers, a score or so of adver- 
tisers. 

Today 36 publications (31 in 
Canada, 4 in the United States, 
1 in Britain) bear the imprint, 
“A Maclean-Hunter Publication.” 

They are produced by a well- 
trained, full-time staff of more 
than 1,200; maintain numerous 
part-time correspondents, writers, 
subscription agents. They have 
900,000 subscribers, with 3% 
million readers and 7,675 adver- 
tisers. 

Twenty years ago, when the 
company’s printing plant moved 
into the eight-story building 
which was the new unit of 
premises occupying a Toronto 
city block, few dreamed its 
capacity could ever be exceeded. 
In June, 1947, Cologel Maclean, 
now 85, turned the sod for con- 
struction of what will be the 
largest and most modern printing 
plant in Canada. Situated just 
outside the city, costing more 
than $3 millions, with 200,000 
square feet of floor space, equip- 
ped with the newest machinery, 
it will be production centre for 
The Financial Post and 30 other 
Maclean-Hunter Canadian publi- 
cations, and for many other 
publications printed under con- 
tract. 

That expansion reflects not 
only the qualities of a born news- 
getter (to this day Colonel 
Maclean is @# news-getter) but a 
talent for recognizing the ability 
of others. It reflects the executive 
skill, experience and vision of 
Horace T. Hunter, who, 44 years 
ago, tied his future to the young 
company and is now president 
and partner of Maclean-Hunter. 
It reflects the loyalty and compet- 
ence of a large number of man- 
agers and editors, many of whom 
have served a quarter’ of a 
century or more. 

Founded on Service 

John Bayne Maclean, son of 
Rev. Andrew Maclean, was born 
in the modest manse of the Gaelic 
settlement at Fraserville (now 
Crieff), Ontario. Educated in a 
country school, at 19 he was 
teaching part of the year in the 
tiny log schoolhouse at Glenelg, 
and writing occasional pieces for 
small papers. In his 20th year 
he got a job as cub reporter with 
the Toronto World. Two years 
-later he moved to the Toronto 
Mail; became assistant com- 
mercial editor. In 1887 his story 
really began. 

Newspaper space was tight. 
Day after day Maclean was irked 
by having to leave out commercial 
and business news he knew was 
of value to merchants. There was 
the grocery trade, for example. 
Was there anything more im- 
portant than food? 

On J 1, 1887, in a cashbook, 
25-year-old J. B. Maclean jotted 
down its first entry: “My last 
weekly pay from the Mail.” He 
was on his own. He was going 
to start a paper for the food 
industry. 

For nearly three months he was 


on the move gathering stories, } 


canvassing every  advertis:ng 
prospect. Then, at 5 Jordan St., 
Toronto, he rented a 9 x 12 
office. On Sept. 23, 1887, Can- 
adian Grocer was born. It had a 
capitalization of $3,000 in $100 
shares and Maclean had scraped 
together enough funds to own 20 
shares outright. He was chief 
shareholder, publisher, editor, 
production manager and adver- 
tising staff. And already he had 
established a policy that ever 
since has been a company Must— 
close personal contact with the 
field. Also had he formulated the 
basic objective of every Maclean- 
Hunter publication—to supply to 
men and women in simple, read- 
able form, information and ideas 
that would bring to those who 
use them increased happiness 
sand prosperity. 

With the trade quick to realize 
that here was a service of 
* immense importance, Canadian 
Grocer was a success from the 
start. It was still an infant when 
from an unexpected quarter 
came an impressive compliment. 
A group of hardware merchants 
approached the young publisher 
and urged that he establish a 
similar and badly needed service 
to the hardware trade. 

In 1888 Hardware was founded. 
Shortly after it was renamed 
Hardware and Metal. And it was 


Col. J. B. Maclean 


Street that there entered two 
men who were to play vital roles 
in the shaping of the ‘company’s 
history. 


In 1897 a young printer named 
H. Victor Tyrell started hand- 
setting type for Hardware and 
Metal. In a short time he was in 
charge of all make-up. Graduat- 
ing to the front, office, he. was 
given more and more responsi- 
bility; ultimately had four large 
magazines under his wing. As 
the plant expanded he kept pace 
with every development in print- 
ing, travelling throughout the 
United States and Europe in 
search of new ideas. In 1919 Mr. 
Tyrell became general manager 
of the company, and in 1933 was 
made vice-president. His death 
in 1942 ended 45 years of service 
and unflagging zeal. 


At the turn of the centur 
John Bayne Maclean fixed h 
discerning eye upon another 
young man, His name was 
Horace T.. Hunter. At the 
University of Toronto he had 
acquired a taste for publishing 
via the student paper. Convinced 
of the usefulness of advertising, 
he had during his college course 
got himself a job as advertising 
manager of a national weekly 
publication, The Presbyterian Re- 
view. That was a combination to 
appeal to a Scot. But there was 
more than that to rouse Maclean’s 
interest. Young Hunter had an 
ardent faith in his own land and 
its opportunities. He had ideals, 
But he was also practical; hard- 
headed. He had an _ intuitive 
business and financial sense; a 
managerial mind. He was, in 
short, ,the potential complement 
to a publisher whose driving 
interest was news and whose 
mission was to battle tenaciously 
anything threatening the welfare 
of Canada and honest business. 


Horace Hunter joined the com- 
pany in 1903. He started as On- 
tario representative for Hardware 
and Metal. The training period 
was net of long duration. Quick 
to grasp the detail of a rapidly 
growing business, ready to 
assume fresh responsibilities as 
quickly as they were ‘presented, 
in eight years he was appointed 
general manager of the company. 
In 1919, the company was re- 
organized and Hunter and Tyrrell 
became substantial shareholders, 
the former being appointed vice- 
president, the latter general man- 
ager. In 1933 Mr. Hunter became 
president, Colonel Maclean 
assuming the chairmanship of the 
board. And in May, 1945, the 
name of Hunter was joined to 
| that of the man who so many 
|years ago had conceived such a 
|partnership. The Maclean Pub- 
lishing Company was now the 
Maclean Hunter Publishing 
Company. 

Pattern of Growth 


| A glance at the full list of Mac- 
| lean-Hunter publications (page 6) 
| gives an idea of their scope. The 
pattern of growth can be describ- 
ed in a sentence. It was to apply 
the original idea of Canadian 
Grocer to other fields, then divide 
up such fields. / 


| Canadian Grocer led to General 

Merchant, to entry into the 
French-speaking field with the 
|purchase of Le Prix Courant and 
establishment of L’Epicier. 


’ 


there sprang Canadian Machinery, 


| Modern Power and Engineering, | the current price. It continued to 


€ Canadian jdecline until it steadied at its 
and Varnish Magazine, | real value. 


Sanitary 
Paint 
|Painting .and Decorating Con- 
| tractor. 

| Dry Goods Review begat Style 
}and Men’s Wear of Canada. Cana- 
idian Advertising stemmed from 
| Printer and Publisher. 


Engineer, 


| The coming of the automobile’ 


jage brought into being Canadian 
|Automotive Trade, the parent of 
|Bus and Truck Transport. , Cana- 
dian Shipping and Marine Engi- 
neering News and Canadian 
Aviation were logical and natural 
isteps. And so on, 

Recognition of the fact that full 
iservice to the businessman must 
include not only trade and indus- 
trial news but general informa- 
tion and entertainment brought 
lestablishment of The Busy Man's 


progenitor of many of the ‘publi- | Magazine in 1905. Actually it was 
cations that have had a notable the first of the “digests.” But 


part in the growth of the com- 
pany. 

Important Additions to Staff 

In 1891, with the two papers 
firmly on their feet, The Grocer 
Publishing Company became The 
J. B. Maclean Publishing Com- 
pany and its owner was planning 
his own production plant. Several 


i|Canada needed a bigger mirror 


and a stronger veice. In 1911 
Busy Man’s Magazine became 
|'what is. now one of Maclean- 


|Hunter’s most notable properties 


—Maclean’s Magazine. 


Beyond the business office, fac- 
tory and store was the home, the 


'woman who ran the home; the 


moves provided for expansion | social life of the community. Here 


and for a small mechanical de-|were new. fields. And to serve | 


partment. 


|Evening Post article that this | 





And it was through|them ¢dame Canadian Homes andj wildcatting and mining market | 


idived. Years later a well-known 


H. T. Hunter 


with its own housekeeping insti- 
tute, 


Founding of Financial Post 


The Financial Post’was found- 
ed in 1907. It was a logical ex- 
tension of the specialized services 
provided by the company’s trade 
and technical journals. Its form 
was a national business news- 
paper of broad general interest. 
It was to lift fiance out of the 
phraseology of the economist and 
statistician; explain it in terms 
applicable to the daily lifgjof av- 
erage men and women, to their 
pay cheques and savings. It 
would provide a crisp weekly 
report of Canadian business news, 
public affairs and investments; 
supply wide perspective and be- 
hind-the-scene news of develop- 
ments in *government, industry 
and business. In short, it would 
inform and protect the little as 
well as the big businessman and 
investor. 


In a history of Maclean-Hunter, 
Joseph Lister Rutledge tells this 
story: 


“From the start The Post was 
a financial paper without the 
limitations previously associated 
with that adjective. It was an 
integrator of the whole realm of 
business, and its news was pre- 
sented in lively, readable style. 
Too, it was a champion of causes 
and a doughty challenger of du- 
bious undertakings, of devices to 
mislead the public. 


“Around 1911, The Post intro- 
duced a front page feature which 
to this day is a potent influence 
on public thinking. It was a col- 
umn of news and comment—The 
Nation’s Business. It was con- 
structive, but when it hit out it 
hit hard. For years it was The 
Post’s spearhead in attacking Sir 
Adam Beck’s plan to’ criss-cross 
Southern Ontario with electrified 
radial lines, To The Post that was 
sheer waste of money. It foresaw 
the age of paved highways, auto- 
mobiles and buses. It had combed 
authorities in Europe; knew that 
a revolution in transportation 
systems was in the making. It 
was a broth of a fight, was the 
Beck-Post controversy. The pub- 
lic was to know that the paper 
knew what it was talking. about. 

The Racket-buster 

“Again, stock-rigging and rac- 
keteering always have been tar- 
gets for The Post's lance. Never 
has it hesitated to expose and 
condemn the exploitation of the 
little fellow, even if the big shot 
gets hurt. 


“In December, 1928, The Finan- 
cial Post set out to investigate a 
New York manipulation that was 
rocketing a popular Canadian 
stock -t9 many times ‘its actual 
worth. Thousands of American 
investors, mostly small uninform- 
ed people, were being lured into 
putting their savings into it. 
Thousands more were being con- 
ditioned for the killing. A Post 
editor went to interview the late 
Sir Joséph ‘Flavelle, who was 
chairman of the board of the com- 
pany involved. Sir Joseph flatly 
|stated that prices were out of all 
reason, including the price of the 
stock of the company of which 
he was chairman, His appraisal 
|was so definite, so convincing, 


ithat on the day the resulting Post | 


article appeared that particular | 
From. Hardware and Metal | stock’s 


quotation was. shaken 


down to a third of what had been 


“The manipulation of the New 
York pool operators was ended | 
before investors were further 
gypped, 


“It is true that those who al-| 
ready had bought the stock suf- 
fered sharp losses. It is also true | 
that with the breaking of one of | 
its featured performers the whole 
New York Curb Market nose- 


U. S. writer stated in a Saturday 


episode touched off the general 
stock market break of 1929. But 


| years. 


|trained in the m 


shops and high-pressure tele- 
phone selling, warned the public 
by presenting definite examples 
of fleecing. Ceaselessly it was on 
the tail of the various provincial 
governments’ until restrictive 
laws were passed and security 
commissions appointed. Scores of 
shady characters were forced out 
of business. The Post’s exposure 
of bucket shops in Toronto in 
1929-30 was instrumental in 
cleaning up the situation even 
though a dozen or so millionaire 
operators landed in Kingston 
Penitentiary. 

“Always these campaigns 
brought from certain interests the 
criticism that The Post was de- 
stroying the confidence of the 
public in mining investments. 
The reverse is the case, It took 
years to bring about the advocat- 
ed reforms, but by the very ex- 
posures made the public was 
given measures of protection 
which tended to establish confi- 
dence, 

The Fight on Communism 


“With equal insistence has The 
Post battled Communism, expos- 
ing its methods, its grip on cer- 
tain labor unions. It has publish- 
ed specific information; called 
people by name and a spade a 
spade. 

“Realizing that the postwar 
period would confront thousands 
of servicemen with grave prob- 
lems, The Financial Post pub- 
lished 20 articles on “How To 
Start Your Own Business.” In 
pamphlet form this series became 
a textbook for educational work 
among returned men and women. 
Tens of thousands were distrib- 
uted by the Government. 


“‘Enterprise at Work’ was an- 
other series telling of successful 
business, how they were conceiv- 
ed, how they grew. 

“Today, The Financial Post has 
behind it not only its corps of'15 
senior editors in Toronto and 
Montreal, its specialists in Ottawa 
(The Post’s Ottawa coverage is 
conceded to be the best in the 
country), Winnipeg, and Vancou- 
ver, Washington and London, but 
it has a library that is the most 
complete store of information on 
Canadian companies and business 
subjects in existence. As addi- 
tional services there are annuals 
of enormous value to business — 
The Business Year Book — The 
Survey of ‘Mines — The Survey 
of Corporate Securities — The 
Financial Post Corporation Serv- 
ice (a card service which notes 
not only basic facts but keeps 
them up-to-date throughout the 
year) — The Survey of Oils — 
and the Directory of Directors,” 

In its’ 40 years of service The 
Financial Post has had four man- 
‘agers and five editors. From its 
inception to 1920, R. G. Dingman 
was manager;* Gordon Rutledge 
for the next dozen years. Then 
Floyd S. Chalmers was both 
manager and editor. 

Stewart Houston was the Post’s 
first editor. He was succeeded by 
John Appleton. A few years later 
J. W. Tyson took the chair, re- 
maining till 1926. 

Seven years previously, coming 
from the City Hall beat-on a 
Toronto daily, Floyd S. Chalmers 
had joined The Post staff as an 
assistant. editor. Determined to 
grasp every phase of publishing, 
he switched to selling advertising, 
sold circulation from office to 
office and by direct mail letters. 
He visited every province several 
times; was given a spell in the 
company’s Montreal office. He re- 
turned to Toronto in 1925 as 
senior editor, a position he was to 
occupy for 17 years. In 1938 he 
was appointed a director, and in 
1942, after the death of Mr. Tyr- 
rell, he was appointed the com- 
pany’s executive vice-president. 

The United States Field 

Two logical reasons underlie 

Maclean-Hunter’s entry of two 


| fields outside Canada—the United 


States and Great Britain. First, 
printing being so vital a part of 


|the company’s operations, it was 


desirable that it should have di- 
rect contact with developments in 
international centres. Therefore 


jin 1927 The Inland ‘Printer, long 


established as the top authority 
in the United States, was pur- 
chased. Similarly, the outstand- 
ing technical paper in the United 
Kingdom field, British Printer, 
was acquired in 1930. 

Actually, the company has had 
a London office for more than 50 
Its primary purpose was 
to help British manufacturers to 
establish themselves in the Cana- 
dian market. Managing director 
of Maclean-Hunter of Great Brit- 
ain ‘is Ernest Gauley, long 
chandising and 
retail fields in Canada. 

Second, it is essential that the 


jcompany’s Canadian papers be 


DR. F. A. J. ZEIDLER 


, and 





the significant thing is that the 
stock. market break of December, 
1928, brought out by The Finan- 
cial Post’s exposure of manipula- 
tion, came 10 months before the 
greater collapse of October, 1929. 
It provided investors everywhere 
with a clear warning of the weak- 
nesses in the inflationary boom, | 
and gave them a chance to get 
their affairs in shape. 

“Year after year, with its| 
sleeves rolled up, The Post con- 
tinued to campaign for tightening | 
of stock promotion methods, the | 
looseness of which from time to| 
time encouraged epidemics of | 





the door numbered 10 Front|Gardens, Mayfair and Chatelaine, | racketeering. It castigated bucket 


S. R. BENNETT 
CONSULTING & ANALYTICAL CHEMISTS 


announce that they are now 

practising as Consulting and 

Analytical Chemists under 
the name of 


ZEIDLER-BENNETT 
LIMITED 


Research and Testing Laboratories 
at their new premises 


32 St! Marys St. 
TORONTO 5 RA. 9100 


Consulting and Research 
Advisory Work for Industries 
Analyses and Inspections 
Chemico-Legal Expert Work 


The steady growth of The Financial Post and other Maclean-Hunter p 
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ss ce 


THE FINANCIAL POST 


ublications is 


reflected in the company’s building at Dundas St. West and University Ave., 
Toronto. To meet the company’s early expansion the smiall centre building was 
erected in 1910; other additions followed. The company is now proceeding with 
construction of a $3 million production plant on a 44-acre site on North Yonge St. 


kept fully informed as to busi-;pressed. In his presidential ad- 


ness conditions in the Unitedjdress at the company’s annual | of the policy on which the organ- 


States and Britain. And there is 
no better way than having busi- 
nesses there oneself. 


Maclean - Hunter Publishing 


Corporation of Chicago and New | 
York publishes four business pap- | 
Rock | 


ers, The Inland Printer, 
Products, Chemical Industries and 
American Hairdresser. Vice-presi- 
dent in charge of the corporation 
is John R. Thompson, with an ex- 
perience of more than 30 years in 
the publishing business—23 with 
Maclean-Hunter, mostly in the 
United States. 

All Maclean-Hunter’s United 
States publications are managed, 
edited and staffed by Americans. 

Tell the Truth 


That, then, is the pattern of the | 


|} meeting in 1946, Mr. H. T. Hunter 
| gave two reasons for the necessity 
of maintaining substantial finan- 
cial reserves: 

“1, To maintain, at all times, our 
editorial services. 

To be strong enough finan- 
cially to withstand boycott or 
retaliation on the part of rac- 
keteers, or people engaged in 
unsound promotion or busi- 
ness practice which we may 
find it necessary, in the pub- 
lic interest, to criticize or 
expose.” 
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company’s growth. Throughout its | 
lifetime Maclean-Hunter has fi-| 
nanced itself. It never has sold 

stock to the public. Its shares are | 
held by the heads of the company | 


and by 41 senior managers, edit- 
ors and mechanical department 
officials. 


So far as operational policy is} 
concerned, it can be quickly ex- | 


4-Position, 3-Track Ribbon Control 
you money, gives one-third more r 


Key Trip instantly releases mis-st 


In these words is the essence 
ization was founded; to which it| 
never has failed to adhere. Serv- 
ice to the reader was paramount. 
He must have the information he 
needed. And if any cause was 
right enough to champion, and 
vital enough to the public or the 
industry served, there would be 
no thought of evading the issue; | 
no pulling of punches when the | 
issue was joined. 

The business ‘of Maclean-| 
Hunter papers is to tell the truth | 
and champion the right. It is not} 


ra pugnacious or argumentative 


policy. It is born of a simple be- 
lief in the obligation of a publi- 
cation to serve its readers, wheth- 
er that service is by peaceful 
means or no. 

In any fight, editors and man- 
agers of Maclean-Hunter publica- 
tions have the assurance that, 
possessing evidence which proves 


jthem right, they have behind 


them the full weight and support 
of a great publishing operation. 
Thus the basis for Maclean- 
Hunter success—the earning and 
maintenance of public confidence 
throughout six decades. 
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VALUES and POTENTIALS 
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Write for Descriptive Folder 


BOLTON, TREMBLAY & COMPANY 


Investment 


Consultants 


266 St. James St. West e Montreal, Canada 


Here’s a new typing feature . . . the smoothest, easiest, quickest way you've ever 


known, to turn out letters any boss will be proud to sign. Keyboard Margin 


saves 


ibbon 


Control, we call it. Your fingers never leave the keyboard . . . a flick of the keys, 


and both margins are set — click! Now you can have margin setting where it 


really belongs ... on the keyboard. It steps up performance, steps down fatigue. 
You'll find it only on the Remington KMC — the latest of many reasons gvhy 


more Remingtons have been bought than any other typewriter. See it today! 
There’s nothing else'like it in typing! 


roked 


keys that jam—no more smudged-fingers 


Silent, Lighter 


- ‘ Carriage Return 
—> 
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Cony 
Removable 


erent 
Platen 


Longer writing line often eliminates the 
need for an extra, wider carriage machine 


he Only the Remington KMC«gives-you all 8 at no extra cost 
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THE BUSINESS THAT SERVES ALL BUSINESS—NOISELESS, STANDARD, PORTABLE 
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TOWNSHIP OF 
NORTH YORK 


TENDERS FOR DEBENTURES 

Sealed tenders, marked as to 

contents, will be received by the 

’ Clerk of the Townshi 

York, up to 12 o'clock Noon, Mon- 

: day, November 17th, 1947, for the 

- purchase of the following instal 
’ ment debentures. 


$610,000.00 payable 1948 to 1962, 
pon Rate —3% 


$222, payable 1948 to 1967, 
"Coupon Rate — 3% 

' The debentures able in the 

- final year of each above 

' issues, are redeemdble at the 

- option 

. Value. 


of the Municipality at face 
Highest or any tender not neces- 
sarily accepted. 
ited at Willowdale, Cutesio, 


Da 

this 4th day of November, 1947. 

Geo. H. Mitchell F.H. Brown 
Reeve | Treasure 


r 








FRED ©, CLAYDEN 
Poul Kellogg, President of Stevenson & 
Kellogg, Ltd., announces the appointment 
of Mr. Fred O. Clayden to assist. in 
meeting the increased demand for con- 
sultetion ond conference leadership in 
personnel ond industrial relations, syper- 
visory treining and job simplification. 
Mr. Cleyden was formerly Employee Reia- 
tions Monager of Lever Brothers, Toronto. 
During the war, he was an official Con- 
ference teader for the War Manpower 
Commission, Washington, D.C. * 
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» OPERATE YOUR OWN BUSINESS 


FULL TIME © PART TIME 
Details Free — Write 


THE PEAT BUSINESS SYSTEMS 
LIMITED 


Coast te 
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618 LINCOLN RD., WINDSOR, ONT, 







"In Use 
From 





CITY OF REGINA ratepuyers will 
vpie early in December, on a pro- 
posal to issue a 25-year, serial an- 
nuity type debenture to provide 


$900,000 for construction of civic 
auditorium and a new wing for 
Scott collegiate. The deben 


tures 
will bear interest from Dec. 31, 1947, 
and those maturing from 1948 to 
1957 will bear coupons at 2%%, the 
rerhainder at 3%. 
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Tortoise 
Low grade stocks some- 


Norris & 
Quinlan 


Members 


Montreal Stock Exchange 
Montreal Curb Market 


CN.12 


BUILDING 
SHARES 


Group Securities, inc. 


A PROSPECTUS ON REQUEST 
from your investment decier or 
Distributors Group, Incorporated 
63 Wail Street, New York 5, N, Y, 


| 1947 shows. (See story page 26.) 


| Co. net profit 23.2% above net for 








INVESTMENTS THIS 


St. Lawrence Corp. Stocks 
Now Sell Above ’37 Highs 


A feature of financial news is 
the outstanding improvement 
shown this year in the operating 
results of the St. Lawrence Corp. 
group of companies. . 

Reflecting this\and the expec- 
tation that a reorganization plan 
may shortly be announced, St. 
Lawrence Paper Mills preferred 
and St. Lawrence Corp. Class A 
and common stocks have recently 
sold well above their 1937 highs. 
At their current prices of about 
$138, $48% and $17% respective- 
ly, these stocks are still above 
their 1937 highs and only slightly 
below their recent highs, mainly 
due to the general decline in the 
market. 


One reason for this strength 
lies in ~hat the interim report 
covering operations of the group 
for the nine months to Sept. 30, 


Another is that as a result 
of the improved ‘results an- 
nouncement of a reorganiza- 
tion plan may be expected soon. 
The interim report reveals: 


St. Lawrence Paper Mills net 
profit 31.8% above the net for the 
whole of 1946; equivalent to 
$13.11 ($9.94 for all 1946) a pre- 
ferred share and $2.09 ($0.96) a 
common share. 


Lake St. John Power & Paper 


whole of 1946; equivalent to 
$59.70 ($48.46) a preferred share 
and $9.94 ($7.64) a common share. 


Brompton Pulp & Paper Co. 
net now 39.6% above net. for 
whole of 1946;.equivalent to $2.97 
($2.13) a common share. 

By the end of this year results 
should be up even farther. — 

While terms of any reorganiza- 
tion plan have not yet been dis- 
closed, it is expected that arrears 
on the St. Lawrence Corp. A 
‘preferred and St. Lawrence 
Paper Mills preferred may be 
covered by the issue of two new 
classes of preferred stock. (The 
Financial Post, Oct. 11, 1947). 
These would have a call price 
equal to the total arrears of*divi- 
dends. 


Under this plan shareholders 
would receive new _ securities 
which .-would cover: their com- 
plete claims. At the same time 
the way would be open:for pay- 
ment of dividends on the common 
SOCKS, 6 5) ten 

Whenever such an announce- 
ment comes, shareholders will be 
in a much better position to judge 
the pros. and.cons of any \plan as 
a result of receiving quarterly in- 
terim reports. ; 


Say “Quite a Story” Behind 
Suit Against 17 U.S. Dealers 

Behind the indictment of 17 
U. S. investment banking firms 
for conspiring to monopolize the 
sale of new securities last week, 
New York sources tell us there is 
quite a story. 

For sevéral years two large 
U. S. financial houses labored 
in Washington for a law which 
would enforce what they believe 
to be a good thing, competitive 
bidding. The whole financial com- 
munity is now noticing that nei- 
ther of these firms are among 
those indicted. 

The comment is also be 
made that in the past the 17 firms 
indicted have often competed 
for issues in different groups, a 
matter of public record, 

Also being noticed is the fact 
that an election ig coming up, 
that there are quite a few evid- 
ences that slaps at business are 
being regarded as profitable cam- 
paign operations. 

Because of the complex proced- 
‘ures and immense legal manoeuv- 
yings involved in this action by 
the U. S, Department of Justice, 
our informants say that it may 
be a long time at least before 
there is any conclusion of the 
issue now drawn, 

Canada and Canadian firms in 
any case are not in any way.- in- 
volved. 


Annual Reports 


Where a company has one or 
more wholly or partially owned 
subsidiaries, its executives should 
give a full report on the sub- 
sidiary operations and indicate 


DIVIDEND NOTICES 


Bruck 


SILK MILLS LIMITED 
DIVIDEND NOTICE 
that 


oe is hereby fiven 
a re r quarterly dividend of 
30c' per share on the outstand- 
ing common stock of the Com- 
pany has been declared payable 
on December 15, 1947, to share- 
holders of record at close of 
business Nov r 17, 1947, 

An extra dividend of 30c per 
share on.the outstanding com- . 
mon stock of the Company has 
been declared payable on De- 
cember 15, 1947, to shareholders 
of record at close of business 
November 17, 1947. 

By Order of the Board. 

H. STERN, 


Secretary. 








. Montreal, 
November 3, 1947 
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Methode — Planning & 
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the value of each to the parent 
company in the annual report. 
Particularly is this information 
necessary when the annual report 
is not a consolidated report. In 
this latter case executives would 
do well to also enclose a copy of 
an annual report for each sub- 
sidiary, 


































that a director’s report was issued 
to shareholders with the annual 
report. Through an oversight this 
was not sent The Financial Post. 


been desirable. 


Board of Canadian Breweries 
Ltd., sold 1,640 shares of common 
stock of that company from Sept. 
2 to 4, the U. S. Securities & Ex- 
change Commission reports in its 
section dealing with changes in 
holdings of securities of their 
own corporation by company offi- 
cials. This follows the sale of 


dian Breweries in August and 


mon shares at Sept. 30, the report 
shows, 


300 shares in May and 100 shares 


‘| holdings to 8,105 shares, 


ing| second trust’s holding remained 


WEEK 


Coast Breweries Ltd. advises 


Two weeks ago The Post suggest- 
ed such a statement would have 


{ 
‘ 


ee 
E. P. Taylor Sells More 
Can. Breweries in Sept. 
E. P. Taylor, Chairman of the 


11,050 common shares of Cana- 


19,825 in July by Mr. Taylor. Mr. 
Taylor still retains 21,585 com- 


Transactions of other directors 
are shown as follows: 
Cc, F. W. Burns, Toronto, sold 


in August to reduce his holdings 
to 1,000 shares. 

C. D. Magee, Toronto, sold 1,080 
shares in Sept. to reduce his hold- 
ings to 9,370 shares, 

W. Fraser Hadley, Hull, Que. 
purchased 96 shares for himself 
to bring his holdings to 1,056 
shares and 40 shares for a trust 
to bring its holdings to 440 shares, 
both through the exercise of 
rights. 

James A. Bohannon, Cleveland, 
Ohio, sold his own 7,500 common 
rights and also 7,500 common 
rights owned by a trust. He own- 
ed 7,500 shares while the trust 
owned 7,500 shares at Sept, 30. - 


Security Transactions 
Reported to S.E.C. 

Among the changes in the se- 
curity holdings of officers and 
directors of companies reported 
to the U. S. Securities & Ex- 
change Commission for _ the 
month of Sept. 1947 were: 

Thomas ‘H. McInnerney, New 
York, a director, purchased 600 
common shares of Distillers Corp, 
Seagram Ltd. to bring his total 


J. 8. Duncan, Toronto, a director 
purchased 100 common shares of 
International Nickel Co. of Can- 
ada in July 1946 and 100 in March, 
1947 to bring his holdings to 250 
shares. 

Ogden Phipps, New York, a 
director of International Paper 
Co, reports that a holding com- 
pany sold 5,100 common shares 
in Sept, to reduce its holdings to 
86, 754, His own holdings of 1,500 
shares remain unchanged. 

B, A, Tompkins, New York, 
shows a trust selling 37 shares to 
reduce holdings to 200 shares, a 


unchanged at 700 shares, The re- 
port indicates he has no equity 
‘holdings himself of International 
Paper. 


A. St. Clair Gordon, Wallace- 
burg, Ont., a director, sold 100 
common shares of National Pres- 
sure Cooker Co. to reduce his 
holdings to 100 shares. 

Paul H. Todd, Kalamazoo, a 
director of International Hydro- 
Electric System purchased 200 
shares of Gatineau Power Co. 
common to bring his holdings to 
1,900 shares, 


Can. Breweries Now Owns 
110,650 Shs. Brewing Corp. 


Canadian Breweries Ltd. 
through its wholly-owned sub- 
sidiary Canadian Breweries Inc.; 
purchased an additional 300 
shares of Brewing Corp. of Amer- 
ica $15 par common in Sept, 1947, 
a report of the U. S. Securitites & 
Exchange Commission shows, 
‘This brought its total holdings up 
to 110,650 shares or about 76.3% 
of the outstanding 145,000 shares 
of Brewing Corp. 


a Stock Issue 
William Neilson Lid. 


As a result of the\sale of a 
large part, if not all, of the stock 
of William Neilson Ltd. to an 
unnamed purchaser, widely rum- 
ored to be W. Garfield Weston 
(The Financial Post Nov. 1, 1947), 
a stock offering is, expected by 
financial circles. Most generally 
expected is the type of deal 
whereby the old stock will be 
split into new Class A stock and 
new common, The new A would 
be sold to recoup part of the pur- 
chase price, the common held to 
retain voting control, 

This type of deal has been com- 
mon in recent years. It was used 
by George Weston Ltd. in the 
Western Grocers Ltd. deal. Here 
it was calculated that George 
Weston Ltd, realized $2,100,780 
from the sale of Class A stock or 
75% of the $2.8 millions which 
the company stated in Nov. 1945 
had paid for its Western Grocers 
holdings. At the same time it con- 
ee 7 control “o vue 

rocers by retaining Vo’ 
shares. 


t 

































placement value of assets, whether 





—Photo by Blank & Stoller | 
BURTON C. EMPEY 


president of D. W. Ogilvie & Co., 
has been elected a director of 
Dominion Square Corp., Mont- 
real, 


Pay ‘Something’ 
OnBeauharnois 


Shares, Belief 


MONTREAL (Staff) — Some 
action on the valuation of the 
common shares of Beauharnois 
Light Heat“& Power Co. is ex- 
pected this month, The Financial 
Post is informed. It is reported 
that the Board of Arbitration will 
hold its first hearing on Nov. 24. 

The Post understands from re- 
liable sources that holders of 
Beauharnois common shares are 
“likely to receive something” — 
just how much has not been indi- 
cated. Last year Qyebec Hydro 
made a minus offer for the shares, 
which was rejected. It is now 
stated that the ultimate valuation 
of the shares will rest largely on 
points of law. Legal arguments 
are likely to develop at arbitration 
hearings on such questions as re- 




































water rights should be included in 
arriving at share valuation, etc, 

It has been reported that some 
187,000 shares are still outstanding 
representing the minority hold- 
ings, and held by less than 5,000 
persons, At informal discussions 
held recently, minority share- 
holders were represented by 
George A. Montgomery and 
George B. Challies, of the Mont- 
real’ legal firm of Montgomery, 
McMichael, Common, Howard, 
Forsyth & Ker. 


Quebec Hydro last year offered 
$72.2 millions for Beauharnois 
shares, from which $79.4 millions 
was to be deducted in respect of 
funded obligations taken over. 
Since then Quebec Hydro has 
taken over the shares of Montreal 
Light Heat & Power Cons., there- 
by acquiring the majority interest 
in Beauharnois. Actually all 
Beauharnois shares were expro- 
priated in 1944; but outside of last 
year’s minus offer, no valuation 
for the shares has been made. 





Distillers Corp. 
Earned $4.88 


On the Common 


Earnings of Distillers Corp.-Sea- 
grams showed a sharp rise for the 
fiscal year ended July 31, 1947. Net 
profit of $42,809,259 (after preferred 
dividend requirements up to re- 
demption, of $303,243) compared 
with $23,528,262 (after $626,860 for 
preferred dividends) for the pre- 
vious year. This “worked out to 
earnings of $4.88 a common share as 
against $2.68 for the previous year, 

Consolidated net sales totalle 
$618,135,497 ($477,471,751). Earnings, 
substantially in excess of dividends 

aid, were largely re-invested in the 
Retnase partly by expenditures for 
capital requirements but chiefly by 
patenitel additions to the whisky 
inventories, President S. Bronfman 
states. The high level of grain, bar- 
rels, and other costs entering into 
the production of whisky inven- 


tories has called for large cash out-/ $500,000 general morigage 4% | 


lays. 





* 


Dom. Woollens 
Sales Increase 


Dollar value of sales of Dominion 
Woollens and Worsteds for the first 
eight months of the current year 
(to Sept. 1) was up 35% over the 
wame period of 1946, President 
Henry Barrett states. 

The improvement is due to an in- 
crease in sales volume and to higher 

rices for finished goods. Demand 
os continued to expand and shows 
no signs of lessening, it was stated, 
Based on results of the eight months 
operations it is reasonable to ex- 
pect that the full year ‘will show 
earnings after taxes substantially 
improved over the previous year, 
the president said. 

In the second and third quarters, 
a more normal cost-price relation- 
ship was restored. Labor situation 
is showing signs of improvement 
and it is hoped that this will con- 
tinue, it is stated, Prices of raw 
wools have shown important in- 
creases for the principal types used 
and are now at a level four times 
that which prevailed in 1939. 





CITY OF DRUMHELLER, Alta. 
has sold a new issue of $70,000 3% 
and 3%% serial debentures, dated 
Nov. 1, 1947 and due Apr, 1, 1948 to 
1967, to a syndicate comprised of 
the Bank of Montreal and Tanner 
& Co., Calgary, at a price of $90.26 
and accrued interest, 





FAIRVIEW SCHOOL DIVISION 
NO. 50, Alta, has sold a new issue 
of $27,000 one to 15 year serial 3% % 
debentures to Tanner & Co., Cal- 
gary, at a bid of 09.09. 


Y 


tween 38,000 and 39,000 shares of 
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Expect Offering 
For Lang & Sons 


Offering of a new issue of 
$400,000 3% serial debentures due 
Nov 1, 1948-55 and $1.1 million 
4%% sinking fund debentures 
due Nov. 1, 1962 of John A. Lang 
& Sons, Ltd., by McLeod, Young, 
Weir & Co., and Greenshields Co. 
is expected. 

Proceeds would be used in con- 
nection with ¢he purchase of C. 
S. Hyman Co., and subsidiaries, 
including Hyman Leathers Ltd., 
and Murray-Selby Shoes Ltd., of 
London, Ont. (The Financial Post 
Aug. 30, 1947). 


West. Grocers 
Buys Control 
Blue Rib. Corp. 


Western Grocers Ltd. and its 
subsidiaries have purchased be- 


Tar and Salt 


Two Basic Chemicals 


Dominion Tar & Chemical Company, Limited 
has a long and favourable record, the enterprise 
having been established more than forty years 
ago. Today it is the largest concern in Canada 
producing coal tar and derivatives while, in 
addition, the organization carries on a diversified 
range of activities from creosoting railway ties 
to producing salt. , 


Blue Ribbon Corp., W. P. Riley, 
president and general manager 
of Western Grocers, told The 
Financial Post. 


The stock was purchased from | 
the Toronto General Trusts Corp. | : * 
_ represented holdings of on|9 t E ® 
ate Arnold C. Matthews (former- | 
ly a vice-president and director of | cp . arnings 
Blue Ribbon) and of other clients | 
of the trust company. The price | 


Drop Off 5% 





We offer as principals: 

Dominion Tar & Chemical Company, 
Limited 

Cumulative Redeemable Preference Shares 


Price: At the market, about $23 
yielding 4.34% 


is reported at $204 a common) 
share. 


No offer will be made to ne Hor Brazilian 


rest of the shareholders of oe 
Ribbon, Mr. Riley states: “It was 5 

a question of buying shares and | _Estimated net revenue of Bra- 
not the business. We didn’t buy | Zilian Traction, Light & Power 
the business. It was not a public | Co. for Sept. 1947, at $2,195,185 
deal anyway—just a private deal was Off 5.6% from the same 


Mail and telephone orders receive prompt 
between shareholders. It didn’t} month last year, August earn- 


even go through the Stock Ex-/| ings were off 9%. Stanton, 
change. I dealt with the trustees. | Again operating expenses 
They offered to come in, I bought.”|showed a sharper percentage 


Wood, Gundy & Company 
Limited 
Winnipeg TORONTO Vancouver 
Ottawa Montreal New York Halifax Victoria 
London, Eng. Hamilton Kitchener London, Ont. 


This purchase gives the West-|boost than operating revenue — 
ern Grocers organization over | 18.2% higher than Sept. 1946 as 
47% of the voting power of Blue, against 10.4% higher for rev- 
Ribbon Corp. or effective control| enue. Aggregate net revenue for 
of the company. The latter’s|the first nine months of 1947, 
capitalization outstanding at June | $18,957,655, was 5.66% higher 
30, 1947 consists of 17,057 shares| than for the 1946 period. 
of 5% convertible participating BRAZILIAN TRACTION, LIGHT 
preferred, par $50, and 63,475 nO| gens, 1947 AN? Tagg” agse’ iner. 
par value common shares. Both| Gross earhs. “ay $7,930,923 $7,178,121 10.4 


Oper. expens. an . 
the preferred and common | “Cther chgs. ... 5,735,738 4,851,310 18.2 










































eget mare. Se vote a oe pede . SERVICES OF 

t 38, > . ° 

a shes east. NR Aes THIS INDUSTRIAL ENGINEER 
Ownership of the block of stock “ae AVAILABLE 


All figures are subject to final adjust- 
ment when the annual accounts are made 
up. 


is expected to be divided between 
Western Grocers and its wholly- 
owned subsidiaries, Mr. Riley 
states. Western Grocers’ subsid- 
iaries are Dominion Fruit Ltd., 
W. H. Malkin Co., H. H. Cooper 
Ltd., and Gateway Grocers Lfd. 


Control of Western Grocers Ltd. 
is held by George Weston Ltd. 


Canada Elec. 


Issues Bonds 


MONTREAL, (Staff) — Canada 
Electric Co. has sold a new issue 
of $500,000 4% general mortgage 
sinking fund bonds series A. 
These are being offered by G. E. 
Leslie & Co. at par, and it is 
understood that offering is being 
made in the Maritimes only. 
Proceeds will be used to reim- 
burse the company for capital 
expenditures made and to supply 
additional working capital for its 
authorized construction program, 


Canada Electric supplies light 
and power to an industrial area | 
in Northwestern Nova Scotia and 
to a section of Southeastern New 
Brunswick. Besides its retail 
distribution, it also supplies | 
electrical energy to the mines of 
Dominion Coal Co. at Springhill| & 
and other mining companies in| - | 
the Cumberland bituminous coal | 
fields. It is now proceeding with | 
an addition of 20,000 h.p. to the 
generating capacity of its Maccan | 
Plant, ahd a 138,000-volt trans- | 
mission line, of approximately 60 | 
miles, is being built for an inter- | 
change of power with Nova! 
Scotia Power Commission. 


Sale of the 4% _ general) 
mortgage bonds represents the | 
second bond sold by the company 
this year. In February $1.5 
millions of 3%% first mortgage | 
sinking fund bonds series A were | 
sold to Royal Securities Corp. 
Average annual earnings of the | 
company for the 11 years and) 
eight months ended Aug, 31, 1947) 
before depreciation, interest, in- 
come and excess profits taxes and | 
amortization of bond discount 
and expenses, were $204,381, | 
according to the prospectus 
covering the new issue. This is 
equivalent to 2.82 times the 
“over-all” annual interest require- | 
ments of $72,500 on the $1.5, 
|millions 34% bonds and the) 





Qualified by ability and experience to serve as factory 
manager or assistant to general manager. 


SINCERE OUTLOOK CREATIVE THINKER 
and PUBLIC SPEAKER 


- For complete details, 
WRITE BOX 393, THE FINANCIAL POST, TORONTO 


ARGO PAPER PRODUCTS will 
make paper containers for sea foods 
in a new branch plant at Saint 
John, The plant will employ 50 per- 
sons when in full production. 


COMPETENT WRITER 


CITY OF HALIFAX, NS. has 
called for tenders for $2,629,000 de- 
bentures to be issued for various 
purposes. The issue consists of 
$85,000 212%’s due Nov. 1, 1948 to 
1952; $390,000 2%% and 2%%'s due 
Nov. 1, 1948 to 1957; and $2,154,000 
24%%, 2% % and 3% due Nov 1, 1948 
to 1967. Tenders will be received 
up to 5 p.m. Nov 10. 





Recognized as the world’s greatest Trade marks on Sporting goods. . , . They etand-es 
symbols of the finest in sports equipment. Whether it be Hockey, Rugby, Tennis, 
Golf, Basketball, Baseball, 
Badminton, anyone of 





bonds. After deducting provision | 
for depreciation from average | 
earnings, the earnings are equiva- 
lent to 2,10 times the over-all 
annual interest requirements, it is | 
stated. 







A. G. SPALDING & BROS,, CANADA LTD. \ 
A. J. REACH, WRIGHT & DITSON COMPANY 
__ SRANTPORD te CANADA 
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These Shares having been sold, this advertisement appears only as a matter of record. 


New Issue 


15,650 Class “A” Shares 
(No Par Value) 


The Circle-Bar Knitting Company, Limited 


Cumulative, Preferential $1.00 Dividend, Participating, 
Non-Callable Class “A” Shares 


Price: $20.00 per share to yield 5.00% 


Prospectus will be mailed upon request 


FRY §€ COMPANY 


25 King Street West 
TORONTO 
Telephone ADelaide 1303 





33 Years of DAILY SERVICE 


Bringing to 23,000 of the French- 
speaking people of the Ottawa-Hull 
Market Up-to-the-minute news of 
their community and of the world, 
Editorial interpretationsevhich they 
have learned to respect, and all the 
Departmental features usually found 
in a modern daily newspaper. 


LE ~_aere 
The a French Daily Published in Ontaric 


Market 


jet: 
Ottawa 
Vea 
Market 
is over 

40 
Be kee 


the Ottawa Val aaa 


D. L, Bourrorp 
112 Yonas Sr., Toronto 1 


OWNS AND OPERATES CKCH 


/ AGENCIES WANTED 


One of the large tariff agencies in Winnipeg 
hasan opening for g Fire, Auto and Casualty 
Company in that territory. 
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PYE, SMITH & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 


ARE PLEASED TO ANNOUNCE THAT HEREAFTER THEY 
WILL CARRY ON THE PRACTICE OF THEIR PROFESSION 
UNDER THE NAME OF 


PYE, SMITH, NORMAN & CO. 
CERTIFIED PUBLIC ACCOUNTANTS » 


WITH OFFICES AT 


(147 UNIVERSITY AVE. 
TORONTO, ONTARIO 


EXECUTIVE AVAILABLE 


' At present employed, but now seeks wider scope 
for his talents as general manager of manufac- 
turing concern employing 100-300 persons. 

’ Would prefer a business which is basically sound, 
but in need of reorganization. Wide experience 
and sound judgment. Ability in aggressive leader- 
ship and faculty for getting things done. Age 39. 


| .WRITE BOX 391, THE FINANCIAL POST, 
481 University Ave., Toronto, Ont. 


Investment Experience 
and Service 


We offer an investment service based 

upon over a quarter century of ex- 

perience in marketing Canadian 

ernment, Municipal and ae 
ities. 


Our experience, know 
ties are cordially exten to both 
small and large investors who desire 
careful attention to their investment 
requirements. 


tion 
and facili- 


McLeop.Youns, Weir s COMPANY 


_ Metropolitan Building 276 St. James Street West 
Toronto Montreal 


Telephone: Elgin 0161 Telephone: Harbour 4261 
Toronto, Hamilton, Lian! Ones, Mai Qua and Now York. 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 
MONTSHIP LINES LTD. 

Western and Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - McCORMACK LINES INC. 
Brazii—Uruguay—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
. France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING ee LTD. 
276 $1. James SI., Monirea' 


MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 
Branch offices 
Halifax, N.S. — Saint John, N.B. 


“Consult your freight forwarder of the 
iets abies darediings ceil sated. 


MANAGED INVESTMENT 


|B. C. Telephone 4% Notes 


Bought for MacNab Fund 


MacNab’s investment manager buys $2,000 B. C. Telephone Co. 
4% 15-year notes and sells a Dominion bond and a CNR bond as 
insurance against hardening money rates and a consequent decline in 
the price of long-term Dominion bonds. MacNab’s high-grade bond 


The MacNab Fund 
Transactions 


Security Price Amount 
a Dom, of me 3%/66 $1048 $1,050.36* 
Rly. 


$1,000 Cdn. Nat 
22% $1002 1,015.94° 
Purchase (Oct. 21) 
$2,000 B. C. Telephone 4% 
notes Nov, 1, 1962 - 2,000.00 
*Including decreed intere 


MacNab’s Manager Says: * 

Some signs of a iskining in 
the demand for high-grade bonds 
at current low yields is apparent, 
although Dominion of Canada 
long-term “bonds remain fairly 
steady at current price levels. 
As insurance against hardening 
money rates and a consequent 
decline in the price of your long- 
term Dominion bonds, I have sold 
during the past month, $1,000 
Dominion of Canada 3% bond due 
1966 and $1,000 CNR 23%4% due 
1967 and reinvested the proceeds 
in $2,000 B. C. Telephone Co. 4% 
15-year notes, 

While these notes rank junior 
to $19,500,000 of first mortgage 
3%% and 3%% first mortgage 
bonds due 1971, there are out- 
standing $5.5 millions of 6% pre- 
ferred stocks and $4.5-millions of 
common stock, over which these 
4% notes rank prior as to security 
in event of liquidation. Earnings 
coverage is substantial, being 5% 
times bond and note interest for 
1946. An annual sinking fund of 
3% of the aggregate principal 
amount of these notes outstand- 
ing from time to time, is pro- 
vided, commencing Jan. 1, 1948. 


_| account is now 42% of the value of his total investment portfolio. 


The substantial growth of the 
Province of British Columbia is 
reflected in the demand for tele- 
phone service, there being 19,792 
orders for telephones on hand at 
the end of 1946. Total assets of 
the company were shown at $47,- 
161,000 as at June 30, 1947, and 
working capital is stated at $3,- 
415,000 to which proceeds of this 
$5 million note issue will be 
added, and will be used for addi- 
tions and extensions to the com- 
pany’s plant and properties, 

Your high-grade bonds now 
consist of the following matur- 
ities: 
$1,000 Dom, of Can, 22% bond Mar.1/48, 

,000 Can, Savings 22% bond due 1956°, 

1,000 Can, Savings 22% bond due 1957°. 
$2'000 B. C. Telephone 4% 


Nov. 1, 1962. 
$500 — of Can. 3% bonds due Sept. 1, 


$6.500 par value. 
*Redeemable on demand at par plus in- 
terest at any time. 


Your high-grade bond account 
is now 42% of the value of your 
total investment portfolio (valued 
at $15,380 on Oct. 15): 


When suitable investment op- 
portunities are available, these 
bonds may be used for reinvest- 
ment purposes into common and/ 
or preferred stocks. A premium 
of $66.30 has been realized on the 
present switch of bonds and your 
income increased by $22.50 per 
annum from a total of $540.35 to 
$562.85 or a yield of 5.62% on 
your investment account at your 
original cost of $10,000. ‘Your 
cash account now stands at 
$180.47. 


notes due 


Pulp and Paper 


Whether due to lack of bidders 
or for other reasons, the Forest 
Service of U. S. Department of 
Agriculture has advanced the 
date for the sale of .1.5 billion 
cubic feet of Alaska timber lands 
to Feb. 18, 1948. It was originally 
intended to open bids on Oct. 1 
but under the revised schedule, 
parties wishing to qualify for the 
oral bidding in February will 
submit statements by Jan. 5. Ac- 
cording to the Forest Service 
announcement the postponement 
will “permit parties who have 
already expressed a desire to bid, 
to clarify their qualifications . . 
also afford an opportunity for 
additional concerns to meet bid- 
ding qualifications.” 


Reports from United States 
indicate most paper companies 
there are thinking twice before 
plunging into the Alaska project. 
One large company is said to 
have stated that it would only go 
into the Alaska deal if govern- 
ment assistance in the form of 
subsidies were assured, 


In addition to the sale of the 
timber limits in the~ Petersburg 
area, the Forest Service has also 
issued a prospectus for 1.5 billion 
cubic feet in the Ketchikan dis- 
trict, bids for which will be 
opened on Dec, 15, Requirements 
are the same as in the Petersburg 
area. In each case, a 150-ton-per- 
day pulp mill is required within 
three years of a successful bid; 
and a capacity of 300 tons daily 
within five years, with permis- 
sion to incréase to 525 tons daily 
within 10 years. 


Higher Grade Papers 
Might Get Preference " 


Paper men stress that ona; 
proposed sale sets up any require- 
ment as to manufacture of paper, 
nor is there specification as to the 
kind of pulp to be made. Since 
the manufacturer is at liberty to 


_|make what he likes, it is thought 


likely that he would choose to 
manufacture the higher grades of 
paper, which command the higher 
market prices. Thus if increased 
newsprint production is one ob- 
ject of the Alaska development, 
the objective might fail if manu- 
facturers are given a free choice. 
It is pointed out that the entire 
project entails a considerable 
amount of risk; thus a manufac- 
turer is unlikely to make news- 
print to sell at $90 a ton if he can 
make a finished product to sell 
at $150 a ton. 


Be 
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Mambors 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
CANADIAN COMMODITY EXCHANGE 


GUARANTEED 
INCOME 


Well located Downtown Build- 
_ Ing leased to strong corpora- 
. tion until 1954, Sale price 
$85, 000, —half cash required. 


Realtors 
347 BAY ST. TORONTO 
Phone AD. 3282 


As far as government aid is 
concerned, it is pointed out that 
any subsidy proposal is bound to 
have political repercussions., If 
the Government subsidized news- 
print production in Alaska, U. S. 
observers say manufacturers and 
consumers of other. grades of 
paper would charge injustice in 
subsidizing U.'S, publishers while 
paper manufacturers get nothing. 
If, however, higher grades of 
paper are manufactured from 
Alaska forests, U. S. publishers 
may ask why; with newsprint in 
short supply over the past two 
years, 

Whether these questions are 
directly or indirectly the cause 
of the postponement is not known. 
The Forest Service states that 
“postponement will not effect any 
material delay in the actual de- 
velopment of this project . . 
since survey and work on the 
ground are difficult in winter 
months.” 

* s* ¢ 


.| Overseas Exports 


Up for Eight Months ’ 


Newsprint exports to overseas 
countries for the first eight 
months of 1947 are up 19,495 tons 
over last year, DBS reports. 
Some countries, notably United 
Kingdom, Brazil and some other 
South American countries, have 
received less newsprint this year. 
In the case of Brazil, this decline 
may be the result of the opening 
of its own newsprint mill at 
Monte Alegre. This mill is ex- 
pected to produce 40,000 tons 
annually as well as about 35,000 
tons of cellulose products and 
20,000 tons of paperboard, 


Newsprint exports to the end 
of August total 370,940 tons to 
overseas countries. In, addition, 
United States received 2,387,905 
tons. . ( 


COMPANY 
REPORTS 


To assist readers in appraising ane 
comparing company financial state- 
‘ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ pubished reports are footnoted. 


MacKINNON STRUCTURAL 
STEEL CO. profit for the year end- 
ed July 31, 1947, was up 23.6%. 
Operations were hampered by 
shortage of steel,and there is no in- 
diecation of early relief, President 
D. H. McDougall states. Eventually 
the demand will be overtaken but 
in the meantime the company, with 
others, will be unable to meet or- 
ders on hand. 

INCOME ACCOUNT 
Years Ended July 31: 1947 
Net earnings $75,29 
Less: Deprec. 

Bank interest .... 

Taxesé 
Net profit . 
Less: Pref, divds, eeee 

Pref. st. gs.) 2. .coc 
Surplus for year 

éIncl. ref, EPT 919 
Earnings per Share ‘and a Record: 

Pref.: —y ref. EPT $ 


Paid 

Com.: Exci. ref. EPT 
Incl. ref. EPT ... 
None paid. 


CONDENSED BALANCE SHEET 

As at July 31: 1947 1946 
Cash & govt. bds. ... $150,809 
Accts.* rec. 10, 
Inventories 

Total curr. assets .. 
Misc. assetsa 
Fixed assets 


Total curr. — 
Deprec. reg. see 
Pref. stk. 8. i eseccce 
Capital stock 
Capital surplus 
Dist. surplus ....sscee 


4,625 
295/141 


PACALTA OILS CO. Oct. 24 in- 
stallment of 80,000 shares at 12% 
cents a share has not been exer- 
cised and balance of agreement to 
Seigneur Mines & Management has 
been terminated by mutual consent. 


THEODORE MEIGHEN 


of Monette, Filion, Meighen & 
Gourd, has been elected a di- 
rector of Dominion Square 
Corp., Montreal. 


Steleo’s Sales 


Increased 49% 
Demand Strong 


Due to increased tonnage of 
purchased steel available and 
capacity production over the first 
nine months of this year, dollar 
sales of Steel Co. of Canada show 
an increase of 49% over the same 
period last year, when operations 
were disrupted during the sum- 
mer by strikes affecting several 
plants, President H. G. Hilton 
writes shareholders, 


Demand for iron and steel in 
practically all forms remains un- 
abated and ingot production has 
been well maintained, notwith- 
standing the extremely hot 
weather encountered during the 
summer months and the effects of 
vacations upon production, Mr. 
Hilton states. In some cases in- 
ventory or other considerations 
have caused a decline in the rate 
of incoming orders for minor 
finished products. 

During August negotiations 
were reopened with representa- 
tives of employees at the com- 
pany’s plants and an upward ad- 
justment of wages was made. 

The new battery of coke ovens 
will be placed in service in 
December, Mr. Hilton states. Pro- 
gress in the construction of in- 
stallation of the new cold strip 
mills is being delayed by short- 
ages of labor and deferred de- 
livery of equipment. 

Despite removal of price ceil- 
ings on steel wire products and 
other further finished articles on 
Sept. 15, about 60% of the com- 
pany’s sales are still subject to 
price control, Mr. Hilton states. 

Referring to the price increase, 
effective Oct. 1, in primary 
forms of hot rolled steel, pig iron 


‘land scrap, Mr. Hilton states the 


company’s policy has been to try 
to maintain a stable price struc- 
ture but steadily increasing costs 
of various materials and services 
made it impossible to maintain 
the fopmer prices any longer. 
About one third of the total in- 
crease in the company’s manufac- 
turing costs since the outbreak of 
war has occurred this year, he 
states. “It is obvious that as long 
as costs continue to rise, this 
trend must be reflected in prices,” 
he adds. 


Davis Leather Co. 
Outlook Brighter 


Earnings of Davis Leather Co. for 
the last quarter of 1947 are likely 


Ind. Acceptance 
Rights Offered 


Class A common shareholders 
of Industrial Acceptance Corp., of 
record Oct. 31, 1947, were offered 
the right to subscribe to addition- 
al stock at $27.50 a share on the 
basis of three shares for each 10 
shares held. The offer expires 
Nov. 28, 1947. Quoted market 
value of the outstanding Class A 
shares was $35% on Oct. 31. 

Shareholders resident in the 
United States may not subscribe 
for shares as the stock is not reg- 
istered under the U, S. Securities 
Act of 1933 but they may sell their 
“rights” in Canada in conformity 
with the Canadian Foreign Ex- 
change Control Board rules. 

Providing all rights are exer- 


cised, proceeds will be $825,000 
which will be added to the gen- 
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GOVERNMENT 


AND 


MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 
LIMITED 


MONTREAL TORONTO WINNIPEG 


eral funds to assist in expansion |” 


of the business. 


Net profit for the nine months 
ended Sept. 30, 1947, after all 
charges including income taxes of 
$311,000, was equally to $3.50 a 
share on the 100,000 outstanding 
Class A common shares. This 
compares with earnings of $1.94 a 
share for the full year 1946. 

“Your company’s operations 
have now reached a level greatly 
in excess of any previous in its 
history,” President J.'P. A. 
Smyth states. “It is reasonable to 
anticipate a continuing active de- 
mand which, combined with the 
financial program, should be in- 
creasingly beneficial to share- 
holders,” he states. 


GOLDHAWK 


2,974,005 shares. 


ad 


Second Series 


MIT Ot tie 
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to show a substantial improvement |, 


over previous periods, Chairman of 
the Board J. A. Gairdner states. 

As a result of the lifting of price 
ceilings on skins and finished lea- 
ther, the supply of skins internally 
during the last month has increased, 
with the result that the company is 
now working at capacity, The dollar 
situation in the export market is 
still giving officials some concern; 
but the impact has not been as seri- 
ous as was earlier er 


CITY OF NORTH BAY | 
$60,000.00 Debenture Issue 


The Municipal Corporation of the 
City of North Bay will receive 
Tenders up to November 15th, 1947, 
for the purchase of $60,000.00 (Sixty 
Thousand Dollars) 2% (two per 
cent) Debentures. 


For further information write to 


Mr. H. C. PILLEY, 
Treasurer. 


EXPORTS 


‘Security for Your Products 


To concentrate your sales 
to Canadian trade is equal 
to putting all your eggs in 
one basket. 


Decentralize by letting us 
take care of your EX- 
PORTS. We trade through- 
out the world, with over 
one hundred resident rep- 
resentatives in most im- 
portant centres. 


Discuss with us your ex- 
clusive sales arrangements 
on commission basis, or 
outright purchases. 


Wm. Looser & Co., Ltd. 


64 Wellington Street West 
TORONTO 
Telephone ADelaide 3189 


New Issue 


Dated November Ist, 1947 


PSYCHOLOGICAL TESTS 


Tests have been constructed not only to measure a man's 
intelligence: and aptitudes but also to assist in evaluating 
his interests, personality and social adjustment. Knowledge 
of these factors is of vital importance in selecting the right 
man for any position. 


J. H. MceQUAIG & CO. 


Industrial arse 
Selection of Executives 
Testing of Personnel for I Epo 


30 Bloor St. W., Toronto KI. 6514 


SCHOOL COMMISSION ST. ISI- 


$40,000 for this ag municipality. 


: 
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CANADA SAVINGS BONDS 


234% Interest 
Due November Ist, 1957 


Interest payable annually 1st November. Convertible into cash at any 
time at any bank at par value plus accrued interest. 


Denominations: $50, $100, $500 and $1,000 
Price: $100 per $100 Bond, ie yield 2.75% 
Bonds may be purchased by payment in full or on the instalment: plan. 
Telephone or mail your order to-day 
**You will never be sorry you saved’’ 


BANKERS Bonp ¢ CORPORATION 


500A NTO. TRLRPHONE: ADetaide 6267 


IT’S A PROUD DAY for any parent when a son or 
daughter receives the coveted diploma. 


It’s a day that may never come if the family’s bread- 
winner passes on—without having made provision ‘for 
the education of his children. 


Make your plans for the children’s education part 
of your life insurance planning. 


Through New York Life’s “PLANNED SECURITY” 
Program you can be sure that funds will be available 
for the education of your children. In addition, you 


can provide for a Life ss Denieeiaaaersantan, 
ment Fund, a Clearance. other benefits. 
Plan your insurance on the: basis-af* actual: needs. 


ier Fork an representative, 
os mgm om 


CANADIAN DEPARTMENT. MEADQUARTERS 
oo 


$837,000 


Township of Etobicoke, Ontario 
234% and 344% Debentures 


To be dated December 15th, 947 


To mature December 15th, 1948 to 1967 inclusive 


$407,000 234% debentures! due December 15th, 1948 to 1957 inclusive 
$430,000 3% debentures due December 15th, 1958 to 1967 inclusive 


The 234 % debentures having been sold, we offer the 314% deben- 
tures, as principals, if as and when issued and accepted by us and 
subject to the validation of the Ontario Municipal Board. 


Price: $101.33 plus accrued interest yielding over 3.01%, 
for proportionate amounts from each maturity. 


. 


A circular giving full particulars of the issue and describing the 
Township of Etobicoke and its finances will be furnished upon 


Harrison & Company 


Limited 


66 King Street West, Toronto © 
Telephone: Waverley 1891 


request. 


Bankers Bond Corporation 
Limited 
330 Bay Street, Toronto 
Telephone: Adelaide 6267 
of 


’ 


TOWN OF ASBESTOS has sold 
DORE has sold a $100,000 issue of| $167,000 15-year serial 3%% bonds 
3% serial 30-year bonds to Banque | ($110,000 of 2%% 1948-57 and $57,000 
PORCUPINE | Canadienne Nationale for a price|of 34%%’s 1958-62) for a price of 
MINES has received payment for] of 99.75. The net cost of the money /| 99.839 to L. G. Beaubien & Co. and 
30,000 shares at 15 cents, part of| borrowed is 3.022%. The Provincial} Canadian Bank of Commerce. In- 
Nov. 8 installment, Issued "capital is| Secretary has promised a grant of| terest cost averages 2.788% to the 


ee 





The Editorial Page. 


- 


The excellent and informative address given 
last week to the Canadian Exporters Association 
by Hon. Douglas C. Abbott would have been 
much more effective if it had had the backdrop 
of a recognition by Prime Minister King that a 
Canadian dollar crisis really exists. ; 

In his Montreal speech, for the first time, Mr. 
Abbott spoke out bluntly about the seriousness 
of the present situation. He made numerous 
specific and constructive suggestions as to how 
‘this problem could be solved. 

That was in sharp contrast to Mr. King. 

=: previous. day, Canada’s Prime ;Minister 
hela a press conference in which he announced 
the early summoning of Parliament. But he tied 
this special summons not to the dollar problem 
but to the Geneva trade pacts. He did admit 
that “other matters” would be discussed. But 
he refused to be drawn into any admission that 
these might be connected with foreign exchange. 

Main emphasis of Mr. Abbott’s speech was 
directed toward Canadian exporters and what 
they could and must do to help. 

He singled out more especially the 2,000 Cana- 
dian branch subsidiaries of U, S. firms with an 

investment of over $2,300 millions. in this 
country. He indicated quite clearly that they 


Make Sure We Don’t Lose It 

There is warning for us Canadians, too, in 
last week’s roar of protest by Winston Church- 
ill against the economi¢ doctrines of the Attlee 
government. That government attempts, one 
way or another, to regulate every step and: 
turn its people make. Geta permit, sign a 
form in triplicate, stand in line, wait, till we 
plan — those are the government commands. 
that today resound throughout the harassed 
Island. ‘Those are the slogans by which Britons 
today are supposed to revive their land, help 
it regain its stature of honor and power among 
the nations. J i BR ’ 

Here is what Churchill Wants government to: 
do: he Sane, Patie tk ey ; 
“Establish a basic standard for life and labor 
and provide -the necessary basic- food for- all. - 
Once that is done, set the people free, get out 
cf the way, and let them all make the best 
of themselves and win whatever prizes they 
can for their families_and their country with- 
in the just and well-known laws: of ‘let the 
best man win.’ ” 

That is the system which made Britain great; 
which transplanted to North America and else- 
where produced a swift, sensational rise in the 
average standard of living; which energizes 
a whole people. 

That's the system which has built Canada. 
Let’s make sure we don’t, lose it. Now. at a. 
critical period.in our Dominion’s development,. 
let us take every step needful to release the 
immense energy of our people, And. the only 
way to do that is to permit adequate ‘incentiv 


and freedom within the well-known laws of ~ only by the most liberal expansion of all sorts of 


“let the best man win.” ‘eb 


Wheat Bait © ‘ 
Moscow reports that the, Russian ‘grain crop 


this year is up 58% and implies:that there’will — 


be plenty to spare for those hungry countries ' 
that turn their eyes and their thinking from 
west to east. Like all percentage figures, how- 
ever, the announcement is meaningless 
unless we know the acreage and the details of 
previous crops. On those significant Points Mos-, 
cow is silent and has been silent for many years.. 

“Fifty-eight per cent bigger than what?” asks 
the Minneapolis Star pointedly, then adds: “It 
is a typical, Russian trick—give out figures that 
are impressive at first blush, but meaningless 
upon examination.” ‘ 

In Germany under Hitler crop statistics be- 
came notoriously unreliable and in Russia, 
where crop estimates and goals have become of- 
ficial propaganda, the situation is probably 
worse. It would be most surprising if it was 
otherwise, with orders from central bureau to 
step up production—or else. Every area has its 
quota and the only way the local bosses can 
hope to hold their jobs is to see tk.at those quotas 
are reached—at least on paper.’ Everitually, of 
course, there must come a reckoning as occur- 
red in Germany just a few years before the war. 

Almost out of a biue sky Hitler placed large 
and sudden orders for millions of bushels of 
wheat, when he finally discovered that the op- 
timistic estimates turned in by the local yes- 
men were far too high. He wanted metals, oils 
and chemicals for the war he was planning, but 
for a time he was forced to spend good money 
_ on wheat. bees 

Even in the old days before the revolution 
there was never any great surplus of wheat pro- 
duced in Russia. The moderate amounts. that 
did enter the export tfade were largely possible 
only because some districts went short or ate 
coarser grains. Only in.a few odd years since the 
Communists seized power, has there been any 
substantial amounts of wheat offered and in 
almost every instance these were used for 
political as well as economic purposes. 

Soviet diplomats have made it perfectly clear 
that they are out to smash the Marshall Plan. 
Optimistic” wheat estimates and promises of 
food, under certain conditions, will doubtedly 
be used as weapons in that fight. 


1817 - 1947 


Only a couple of years after. Napoleon's 
dream collapsed at Waterloo, nine men gathered 
around a table in Montreal and founded Can- 
ada’s first bank. They named the new in- 
stitution after their own city, but within a year 
branches had been opened at all principal points 
in Upper and Lower Canada. 

From that corporal’s guard in 1817 the staff 
has gtown to 8,000 strong, with branches ‘in 
every part of the country. This week the Bank 
of Montreal celebrates its 130th anniversary. All 
Canada will wish it well. 


Know Thy Neighbor 

In an otherwise admirable write-up of a 
large Canadian business, a VU. S. magazine 
makes this serious slip: “The Canadian mail 
order merchant ‘has a problem which is hardly 
known in the States. His customers in the Mari- 
time Provinces insist on speaking only French.” 

Strictly speaking, of course, all our provinces 
but Alberta and Saskatchewan, touch salt water 
at some point, but the designation, “Maritime,” 
usually means Prince Edward Island, Nova 
Scotia and New Brunswick only. 

New in those three provinces there are many 
fine people who can and some who usually 
do, speak French. In the main, however, these 


s 
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Mr. Abbott Points the Way 


are considered the spearhead in a new national 
policy aimed to strengthen the processing and 


manufactured goods industries of Canada so that . 


they are less dependent, than in the past, on 
American imports. ‘ 

In some quarters this is already being inter- 
preted as a rebirth of “protectionism.” Such an 
interpretation isnot justifiable. For the ground- 
work of the new approach (as Mr. Abbott 
pointed out) is the Geneva trade agreements— 
agreements which embrace essentially .a sub- 
stantial reduction in tariffs over a large propor- 
tion of Canada’s overseas trade. 

Mr. Abbott warned that temporary restrictions 
might be necessary to meet the present urgency, 
but he pointed owt that the main and proper ap- 
proach to a solution of Canada’s trade and dollar 

~problem lay not in restriction but in greater 
freedom and trade flow—provided that a solu- 
tion could be found for the present one-sided 
movement as between Canada and United States. 

Since. Mr. King has failed to supply the an- 
swer, Mr. Abbott or Mr. St. Laurent (as acting 
leader of the Government) should now make it 
elear what role the forthcoming meeting of 


Parliament is intended to play in meeting the | 


country’s dollar dilemma. 
areas are English speaking. Even Quebec, and 
it is probably of this province that the Amer- 
ican writer was thinking, is not solidly French 
speaking by any means, and a large percentage 
of those who customarily use that language, 
can also speak English. f 
To Canadians who welcome thousands of 
. American visitors every year it is a little dis- 
‘ eoncerting to discover that, south of the border, 
our customs, history and geography are still 
not as well known as they should be. And we 
‘have little to boast about in our real knowledge 
of the United States. There is urgent need, 
as a joint int@rnational committee pointed out 
“recently, for more teaching of each other’s 
-shistory in the schools of Canada, and the 
‘United States. Not only did this committee find 
far too little of this history being taught, but 
it also was severely critical of the meagre 
portions selected. In both cases there was far 
too much stress on early strife and differences, 
-not’ nearly enough on later development of 
harmony awd closer commercial and cultural re- 
lations. 


Those Little Plans 

Five years ago when we were not worrying 
about losing the war, socialist planners at Ot- 
‘tawa and Washington were trying to worry us 
about the tough time there would be keeping 
up employment after the boys came back. Well 
/the- war has been over more than two years 
and so far the worry has been to get the labor 


«to a6 the jobs. 


, For the United States the best the planners 
- tould. sée was 56 million jobs by 1950 and that 


; government projects. Although they still have 
two years to go, that objective has been exceed- 
ed ‘by. over 124%, the latest reports putting 
total U. S. employment at 63.4 millions. 

In Canada the position fs identical with cur- 
rent employment estimated at over 5 millions, 
by long odds the largest total in our history, 
greater even than during the peak of the war. 

lf we keep our heads and the other countries 
of the world regain theirs, those great totals 
for Canada and the United States should be 
steadily exceeded in the years ahead. Certainly 
neither in this country, nor any other, is there 


any indication yet that we are approaching © 


saturation in major lines of production. 


Poor Timing on Ceiling Removal 

Aside from a misguided minority which 
would have the state take over all business, 
most people will agree with the Dominion Gov- 
ernment’s decision to remove ceiling prices 
on coarse grain.“ If we are to get back to a 
free economy then the state must vacate the 
field and let the natural laws of supply and 
demand take over. But the timing of this latest 
decontrol move seems to have been most un- 
fortunate. 


It came right in the middle of the market- ° 


ing season. te 

Those who sold their oats and barley under 
the ceiling got 80 cents a bushel less than 
those who sold after control was removed. That 
sort of action doesn’t help orderly marketing. 

Undoubtedly, the meat strike was a factor in 
delaying the government action on coarse 
grains but if possible the move should have 
been made weeks before that tieup. The best 
time would have been last spring or early in 
the summer, when coarse grains holding were 
at a minimum. In that case almost everyone 
would have had an equal start. 

But this is not the first time, nor, unfor- 
tunately, is it likely to be the last, when the 
authorities have been guilty of poor timing. 
Controls, tariffs, quotas and changes in various 
regulations have often been announcéd at the 
most embarrassing and expensive moments for 
business and producers. 

The trouble probably traces to the fact that 
these decisions, which have such vital con- 
sequences on business, are not made by busi- 
nessmen. Too often, apparently, they are made 
without even any consultation with business, 


Housewife Rules Again 
For the first time in five long years the 
Canadian housewife can go into a¢store and buy 
whatever she likes from the goods on display 
there. End of sugar rationing this week restores 


her prewar prerogative of making her own buy-_ 


-ing decisions. And few will dispute that the 
housewife is the* most capable authority 
for making these decisions. After all she is the 
only one who knows her own family needs, 
likes and dislikes, what it can or cannot afford. 

We are a nation of individuals, with indivi- 
dual needs and preferences. .No bureaucrat, 
ho matter how. wise or efficient can devise 
blanket regulations that will satisfy or fit per- 
fectly our individual requirements. 

In sugar, the first to be rationed and the last 
to be freed, there was. waste even during the 
periods of greatest scarcity. Those people with 
some fruit of their own could not obtain the 
neceSsary extra sugar to preserve it and ‘were 
forced to compete with the others later on for 


the minimum amount of commercial packs of © 


jams and preserves. To a certain extent the 
same thing occurred with all other rationed 
foods. In a dire emergency, when supplies are 
desperately short and no substitutes are in 
sight, ‘rationing has a place, but we should be 
thankful that we no longer need it. 


‘ment has a 


Post 
Seripts 


Seeks Tax Leaks 


Disturbed by the proportion of tax 
exempt properties on its assessment 
rolls which, through the years, have 
been steadily increasing, the city of 
Winnipeg recently decided to investi- 
gate how it all happened. It has 

; hopes that some 
of its tax free 
realty may be 
restored to rev- 
enue production 
and is deter- 
mined that 

, several practices 
sof the past will 
“not be repeated. 
To make the 
inquiry the city 
council has pick- 
ed W. P. Fill- 
more K.C., one 
of the leaders of 
the Manitoba 

Bar who recent- 

ly has been act- 
ing for the city and the Winnipeg 
Board of Trade in opposing the 
freight increase. 

Fillmore is an able and experienced 
lawyer who is regarded as one of the 
humorists of his profession and in the 
courts is marked as an advocate who 
never*uses a spare word. 

He made his debut in Winnipeg in 
1902 as a baseball pitcher, coming 
to the city from Iowa to strengthen 
an amateur -baseball team in the 
Winnipeg City League, 

On the baseball diamond he set up 
a record by which he is still re- 
membered. He had,;the chance to 
play professional ball and possibly 
would have become as eminent as an 
athlete as he did in his profession. 
Once he was given absolution from 
endangering his amateur standing to 
pitch a professional game in Winni- 
peg. Although he lost it 3-0 the box 
score ig still one for the books. 

After a season of baseball in Winni- 
peg Fillmore returned to his home 
town of Spencer, Iowa, where he was 
born in 1882. He _ registered in 
Grinnell College, graduated in 1904, 
and came back to Winnipeg to article 
in law with the legal firm of which he 
is now the head. 

He never sought public office and 
in his professional practice he rarely 
touched the criminal law, Two high 
court judges have come from the 
firm which he joined as a student. In 
40 years of practice Fillmore has 
specialized in insurance, civic and 
corporation law. 

Mr. Fillmore has been a King’s 
Counsel for many years and has taken 
a leading part in the work of the 
legal profession in trying to get 
the greatest degree of” uni- 
formity in “he statute law of the 
province. He is a former president of 
the Conference of Commissioners on 
Law Uniformity in Canada which 
meets annually immediately preced- 
ing the annual convention of the 
Canadian Bar Association. He is past 
president of the Manitoba Bar 
Association and. is now president of 
{he Manitoba Law Society. 


MR. FILLMORE 


Marine Lawyer 


John V. Clyne, a distinguished-look- 
ing lawyer who probably knows more 
about marine law than any man on 
the Pacific Coast, 
has been ap- 
pointed to the 
top position in 
the Dominion’s 
new maritime 
commission. 

Clyne,’ whose 
board will ad- 
minister. the 
Canada Shipping 
Act and operate 
the government- 
owned Park 
Steamships, how- 
ever, is modest 
about his new 
job and at the 
same time is 
pleased and sorry’ about it. “I will 
hate to leave Vancouver,” he said, 
“because so many of my interests are 
here.” \ 

A member of the Vancouver legal 


MR. CLYNE 


' Clyne, the new chairman of the mari- 


time commission will hold the post 
for a five year term. 

Clyne knows both the sea and law 
from practical personal contact, for 
he has attended with honor some of 
the world’s finest law schools, and has 
lived by and loved the sea all his life. 

Born in Vancouver, he went to 
school here and graduated from the 
University of British Columbia. Then 
he went to England where he worked 
on ships, sometimes as a deckhand. 
After this experience he attended 
King’s College, University of London, 
where he studied law, and specialized 
in marine work. Returning to his 
home town after obtaining his degree, 


he started practice in 1927 with his. 


present firm and for some years has 
been solicitor for the Merchants 


Exchange. 
+ s s 


Exporters’ President 

Canadian Exporters Association’s 
600 manufacturing and 125 agency 
companies selling abroad, last week 
in Montreal brought H. V. Lush out 
of the membership ranks to be their 
fifth president. Harold Victor Lush, 
58, trailblazer in labor relations, one 
of Canada’s most export minded and 
widely travelled manufacturers, — is 
president of Metal Stampings Ltd., 
Toronto. 

In Europe’s lack of dollars and 
credits, the exporters of Canada’s 
copper, nickel and aluminum, timber 
wheat, and manufactured goods face 
potentially grave depression-making 
factors. But many, like Lush, think 
of the world dollar. dilemma as a 
short-term problem; hope for a 
scheme of Marshall plan aid that will 
give Eurépe the means to buy Can- 
adian as well as U. S. goods; see ew 
promise for the longer term in rising 
Latin. American markets. 

Basic belief of the new CEA presi- 
dent is that international citizenship 
will be found most speedily if not 
only in paths of international trade. 
“Any bar to free flow of goods 
between nations is: also a barrier to 
international understanding,” he re- 
marked earnestly to The Financial 
Post this week. “Canada will ‘take 
her rightful place as a ranking power 
when she views problems of external 
relations from a world point of view. 
We must seek wider association 
through trade and travel abroad. In 
this way, and perhaps only so, we can 
gain and impart understanding, and 
win lasting amity within our imme- 
diate circle at least.” 

Born in Newmarket, near Torento, 
of a family of nine, Harold Lush 
after his father’s death left school 
early to go to work, started as errand 
boy for a Toronto druggist at 15. At 
19, he gravitated to driving a food 


@ THEY LOOK 
LIKE A FINE 


—Cartoon by Grassick, 


store delivery wagon and after five 
years of saving bought out the boss 
in 1914 and ran the business personal- 
ly ‘until 1918 when he was 29 and 
three years married. Then, entrust- 
ing his store to a manager, he did 
a two-year stint between Halifax and 
the Lakehead selling syndicated ad- 
vertising service for a New York 
firm. 

Selling the store in 1920, he bought 
into Metal Stampings, becoming by 
stages office, sales and general man- 
ager and, in 1935 a majority qwner 
and president. It was in 1937 that the 
firm launched its export business, in 
1940 that it built a more modern sub- 
urban plant which successive en- 
largements since have made a district 
showplace. Metal Stampings today 
exports about half its production, 
which it estimates as about half of 
all aluminum cookware sold abroad 
by Canada. 

Lush this year, yielding to pressure 
of production and expansion problems, 
has waived for the moment his own 
rule for successful selling abroad; 
recently sent an emissary to South 
Africa instead of going himself. 
Before, it had been a job for the 
boss—Britain in 1937 and again in 
1939; 22 Latin American countries ‘in 
1945. 

Outside of business, he finds time 
for a family of six, two girls and four 
boys, the youngest 22. 


Stop Me li— 


Garage Mechanic: “What's the matter 


“lady?” 


Mrs. Clutchbuster: “They say I have 
a short circuit, Could you lengthen it 
while I wait?” 

* = + 

“What is the typical modern exécu- 
tive?” 

“A man who talks golf all morning in 
the office, and business all afternoon on 
the links.” 

* a * 

Betty was hesitating between two 
young men, and at last it struck her 
that she might get some help from her 
father. 

“Which do you think I should take, 
Daddy?” she asked. “Joe is awfully. 
handsome, but Sam is a nice, steady 
chap.” 

Father did not hestitate. 

“My dear,” he replied, “if you want a 
good husband, take Sam. He really loves 
you.” 

Betty looked interested. 

“How do you know?” she asked. 

Father smiled. 

“I've been borrowing money from him 
for the last six months,” he said, “and 
he still comes to see you twice a week.” 


Time Cannot Wither—by Joseph Lister Rutledge 


Sir Walliam Osler, the great Can- 
adian physician, who did so many 
great things and said so many wise, 
once pretended to urge that men 
should be chloroformed at the age of 
60. Sir William spent the remainder 
of his life denying this foolishness and 
urging that he had actually said that 
“the work of the world is done by 
men between ages of 25 to 40.”’ Even 
here he might have been criticized for 
stepping out of his own field. He might 
have remembered that he was just at 
this age limit when he left McGill to 
take ¢harge of the medical school at 
Johns Hopkins and he was well over 
40 when he became regius professor 
of medicine at Oxford. 

Unfortunately the disavowed state- 
ays been associated with 
his name. How much it may have 
been a factor in the present disposi- 
tion to set the age from 60 to 69 as 
the limit of usefulness, no one can 
say. Equally no one can know how 
much has been lost through this arbi- 
trary creation of a chronological 
deadline. 

Charles R. Wiers, an American 
business executive has stated that “on 
the basis of reliable statistics 66% 
of all the great achievements of man 
were developed, and given to pos- 
terity after he had reached or passed 
his 60th year.” While such broad 
generalizations’ must always be sus* 
pect, the medical fraternity, in con- 
trast to Osler’s admitted statement, 
has been tending to support it. Doctors 
challenge any chronological deadline 
as both irrational arid wasteful. Age, 
they contend, ag far as it affects abil- 
ities is of minor importance. It is the 


agility of mind that should be the 


deciding factor. On that basis, some 
men might be old at 50 and others 
young at 70. 

If the setting of a retirement dead- 
line has any justification it must be 
that it relieves administration heads 
of the embarrassment of having to 
ask’ for the resignation of men and 
women who have quite obviously out- 
lived their usefulness. So contends 
Dr. Wingate M. Johnson past presi- 
dent of the American Geriatrics 
Society, an organization devoted to 
the study of effects of age. “The 
decision whether a man should be 
retired or no belongs,” he contends, 
“to the psychologist rather than the 
doctor or executive. That we have 
set up arbitrary retiring ages reflects 
our readiness to accept easy ‘outs’ 
rather than to seek a_ reasonable 
solution.” 

Dr. Wingate evaluates the case both 
for and against the idea of a retire- 
ment age. For it, he contends that 
relatively few people can rightly 
assess their own ‘mental condition. 
There is the question also as to 
whether older minds have the flexi- 
bility and resiliency needed in such 
occupations as that of teacher or re- 
search worker. Reaction time may 
not be as prompt in the older as in 
the younger worker, though we 
possibly overrate the _ effect of 
physical strain on older persons in 
active occupations, 

Against any arbitrary retirement 
plan is the quite oBvious argument of 
the waste of retiring productive work- 
ers and the psychological shock that 
often: follows retirement. Moreover, 
war conditions proved that any, age 
basis of retirement was falla¢ious. 


People long past the age of retirement 
were fully capable of carrying on the 
work that would have been closed to 
them under other conditions. They 
were usually more dependable than 
younger workers, represented less 
lost time, while the accident rate de- 
creased as the age increased. 

Perhaps the least scientific but the 
most persuasive argument is that of 
experience. What would the world 
have lost had a retirement deadline 
been enforced? The record is endless, 
but think of a few items. 

Count Zeppelin developed his first 
craft lighter than air in his 70th 
year. Edison astonished the world with 
inventions between the age of 70 and 
80. Benjamin Franklin helped frame 
the American constitution at 79, and 
Gladstone was Prime Minister of 
Britain at 83. Tennyson, Longfellow, 
Wordsworth, Browning, Whittier, 
Bryant and a multitude of others pro- 
duced some of their finest work when 
they were past 75, and John Wesley 
was preaching regularly at 88. Connie 
Mack was ntanager of the Philadel- 
phia Athletics in his eighties and at 


.81 Alonzo Stags was named football 


“man of the yea.” Mackenzie King 
is Prime Minister of Canada long 
after any recognize,’ retiring age, 
while Winston Churchi.] was 68 when 
his indomitable courage was steeling 
an Empire for the*ordeal of the Battle 
of Britain. 

All in all, it would seem thet there 
is ample evidence that the yean have 
little enough to do with accomps‘sh-, 
ment and determination or initiative 
or daring. The real deadline must al- 
ways be based on the quality of mind 
not on its age. 


What Others 
Are Saying 


Editorial of the Week 
It Has Worked Well 


Winnipeg Free Press 


Mr. M. J. Coldwell, national leader of the CCF, 
unburdened himself of some thoughts on Free 
Enterprise at Fairview, Alta. He said: 

“Free Enterprise is an attractive theory, but 
it just does not work. It promises security and 
freedom to all, and leaves everything but - 
profits to chance.” 

Mr. Coldwell as usual is a little right and a lot 
wrong. He is right when he says “Free enterprise 
is an attractive theory” and hopelessly wrong 
when he says “it just does not work.” 

Mr. Coldwell happens to be talking about the 
only theory which really has worked, which has 
raised a good part of the world to a standard of 
living never reached before and which now offers 
hope to millions all over the globe. 

This country and this continent are proof posi- 
tive of the practicality of Free Enterprise. If Mr, 
Coldwell can point to any place where his partice- 
ular brand of economics has worked half as well, 
then we might be ready to listen. 


Other Peopie’s Views 


AIR IMMIGRATION should be continued, says 
the Windsor Star. “The scheme has been 
instrumental in obtaining, for Ontario, young 
people of skill and initiative. With 3,500 already 
arrived, and a total of 7,000 to be attained by the 
year end, there is no reason why the program 
should not. be carried on further. It has worked 
so well as to be a tribute to those who conceived 
the idea. Even if there has not been as large a 
proportion of farm laborers as desired; if there 
have been a few malcontents go home; if some had 
difficulty securing housing, these incidentals do 
not deny how smoothly the plan has functioned.” 


MAJOR SOURCE of farm ingome in New 
Brunswick comes from the potato, points out the 
Saint John Times-Globe. “New Brunswick's big 
potato industry brings our farmers more than any 
other branch of agriculture. If prices hold firm 
and this year’s crop measures up to expectations, 
it will be worth nearly $20,000,000. And the bene- 
fits, it should be emphasized, spread far beyond 
the boundaries of the counties where potato grow- 
ing is concentrated.” 


PEOPLE WANT BETTER FILMS declares the 
St. Thomas Times-Journal. “The public would ap- 
preciate more films of an educational character 
interspersed in ordinary movie theatre programs. 
Certainly there are too many ‘shorts’ that are an 
insult to average human intelligence. Unfortun- 
ately, Hollywood caters to a type of moviegoer, 
particularly in the United States, that is very near 
the moron classification.” 


A LOPSIDED SETUP is the way the Halifax 
Herald describes the new Ottawa-appointed Mari- 
time Commission of two Quebec members and a 
British Columbia chairman, “To set up’a ‘Mari- 
time’ Commission without Atlantic ‘salt-water’ re 
resentation is a spectacle to provoke no lit 
amazement. It is, of course, desirable and neces- 
sary to have External Affairs contacts with such 
a Commission as this—External Affairs advice, 
co-operation and action—but it is not necessary to 
have an External Affairs lawyer as a member of 
the Commission to the exclusion of practical and 
experienced Maritime representation. Ottawa is 
so remote from the sea and its way and activities! 
Ottawa appears always sure to do things like this, 
It is what the late ‘Gerry’ McGeer used to describe 
as the ‘canoe-mind.’” : 


MATERIAL WITNESSES are not criminals, de- 
clares the Winnipeg Free Press, which is indignant 
over the treatment of an individual held in this 
capacity following the Dugald train wreck. After 
outlining how this witness was locked up in a cell 
with murderers, burglars and drunks, cut off al- 
most entirely from his family, subjected to prison 
lectures and indignities, the Free Press points out: 
“A material witness is not an accused person or a 
criminal. He is exactly what the words say — a 
witness whose evidence is important. It is not 
unusual to detain persons as material witnesses 
and there is no suggestion that the authorities 
overstepped the law. But surely a man not accused 
of any crime, wanted only as a witnés; should not 
be treated in this fashion. It should not be beyond 
the resources of the attorney-general’s department 


to provide quarters other than these for such @ 
person.” 
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The Provincial Roundup 


The biggest bull market in 


elections in Canada’s history ap- 
peared to be on the horizon. In- 
formed observers foresaw the 
possibility of a Dominion contest 
and seven provincial campaigns 
within the next 12 months. The 
detailed forecast: 


Dominion: Probably some time 
in 1948, 
Island: Election 


Prince Ed 
already called for Dec. 11. 


herrea: irhaeag Alberta: 
Virtual 


Ontario and: Quebec: More than 

an even bet. 
. British Columbia: A distinct 
possibility, if the present Coali- 
tion splits on a successor to Pre- 
mier John Hart (The Financial 
Post, Oct. 11, 25). 

Nova Scotia: A possibility (less 
likely) if Premier Angus Mac- 
donald went to the Bench, as pre- 
viously forecast (The Financial 
Post, Feb. 15). 

This left Manitoba and New 
Brunswick alone in the field of 
probable nonstarters in the 1948 


P. E. Island 
PC's Well Geared: Calling of a 


general election for Dec. 11 (The 
Financial Pos Nov. 1) didn’t 


by surprise 
had candidates in the field for 
every one of the 30 seats in the 
(15 assemblymen, 
elected by general vote; 15 coun- 


to by 70 strikers . . , think of us 
as a Government of action, ant 
judge our actions for the future, 
on our performance in the past.” 

Last Blackout?: What the 
Island hoped would be a power 
shortage to end all power short- 
ages, was in force this week, as 
the Maritime Electric Co. cut 
back facilities, to facilitate in- 
stallation of its new turbine, im- 
ported from England last spring. 
A week of temporary blackouts 
in various areas during peak 
periods was announced, but with 
the hope that when completed, 
the new plant would have a power 
reserve well ahead of current 
requirements. 

Milk Up 14%?: Higher-priced 
milk might be on the horizon to- 
day. The Provincial Milk Board 
was studying an application from 
producers for an additional 15c 
per butterfat pound, which might 
add two cents a quart to the 
present 14c retail level. Simul- 
taneously, the Board planned 
more rigid inspection of produc- 
ing plants, under legislation 
enacted this year. 


New Brunswick 


Power Rationed: Power ration- 
ing, threatened in Ontario (The 
Financial Post, Nov, 1) was a real- 
ity here today. As November came 
in like.a camel, water in the Saint 
John River was at a wading level; 
in consequence, power was shut 
off for three hours dzily (9 to 10 
am., noon to 1 p.m., and 3 to 
4 p.m.) in Carleton and Victoria 
counties; also in U. S. border 
towns of Presque Islc, Fort Fair- 
field : 2d Houlton. U. S. interests, 
which controlled the power de- 


ie.| velopment at Aroostook Falls, 


voiced hope that night-time serv- 
ice could be maintained. The 


taking | power shortage forced a cut of 


plant: “We could not per- 
farmers to be dictated 
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almost two thirds in operations in 
the Saint John Sulphite mill at 
Fairville. 
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Take Over Power Plant?: Si- 
multaneously, Saint John City 
Council moved to apply to the 
legislature next February for 
authority to take over the prop- 
erty of the New Brunswick 
Power Co., with the understand- 
ing that ‘the generating plant 
would be turned over to the pro- 
vincial Electric Power Commis- 
sion; the distribution and trans- 
portation system and the gas plant 
now operated by the company, to 
come under ‘civic control. Civic 
authorities would not say whether 
the proposal constituted an offer 
by the city to purchase, or an 
offer by the Power Co., to sell; 
however, it was generally un- 
derstood that negotiations had 
been under way for some weeks, 
with the provincial government 
an interested spectator, if not a 
direct party. 

‘New Revenue Peak: Provincial 

revenues for the fiscal year ended 
Oct. 31, were expected to top 
$20 millions for the first time, 
with a surplus probably higher 
than the budget estimate of 
$2,861,340. Budgeted revenue for 
the year ier $20, aes 962. 


Nova Sestin 


Gain Only $3 Millions: Two and 
two did not always add up to 
four, Premier Angus Lewis Mac- 
donald, an alumnus of four uni- 
versities (St. Francois Xavier, 
Dalhousie, Columbia, Harvard) 
reasoned, For instance, he ex- 
plained, the province’s new 
“$10 million deal” with the Do, 
minion Government, only netted 
Nova Scotia $3 millions yearly; 
the balance was offset by sacri- 
fice of provincial corporation 
taxes, income taxes and succes- 
sion duties, 

- New Dairy Headache: Increased 
costs of western foods, and of 
proteins, pose a threat to the prov- 
ince’s dairy industry (and also to 
that of Prince Edward Island) 
Agriculture Minister A. W. Mac- 
Kenzie reported; said “tight con- 
trol exercised over sale of pro- 
teins by certain con.panies,” made 
it difficult for independent millers 
to manufacture mixed feeds. 
Feeds required in the Maritimes, 
he explained, include fish meal, 
blood meal, soy beans, oil cake 
from linseed meal, and gluten. 
In the face of present demands 
for meat, and of increased costs 
of milk production, many dairy 
farmers were selling their cattle 
for slaughtering. ; 

Vote Milk Strike: Antigonish 
County milk producers, more than 
100 strong, voted to join Cape 
Breton producers in a strike if 
the price for milk delivered in 
Sydney is not increased 30% to 
$4.80 per cwt. Speakers said An- 
tigonish dairymen are producing 
at a loss, owing to failure of grain 
and root crops, and to increase 
of 75% in the cost of essential milk 
foods; complained that the Board 
of Public Utilities “could not be 
expected to be familiar with pro- 
duction costs, sq long as there is 
not a farmer on the Board.” 

*~ * * 


‘Quebec 


Aid Urban Building: An urban 
credit system, similar to that now 
in force in rural areas, was fore- 
cast for the’ coming legislature 
session, and as one of the Union 
National planks in a more-than- 
possible 1948 election. Main aim 
of the measure would be to en- 
courage home-building in larger 
centres. It might be administered, 
it was suggested, by an indepen- 
dent commission similar to that 
which now operates the farm loan 
scheme; or might be placed in the 
hands of the Caisses Populaires 
(People’s Banks) which already 
advance small sums to share- 
holders, to help them construct or 
purchase homes. 

Say Pay Boosts Costly: Salary 
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increases totalling $4.6 millions 
sought by civic employees, would 
boost Montreal’s tax rate 25%, 
the city submitted in a brief to the 
arbitration . board headed by 
Judge J. E. Cadotte. The present 
property tax rate of 17 mills is 
the highest in the city’s history, 
the brief pointed out; stressed 
also that average civic salaries in 
all groups involved, were above 
$2,000. Answering the argument 
that the city would complete the 
present fiscal year- with a sub- 
stantial surplus, the brief main- 
tained that any such balance 
could not be expended for pur- 
poses not already budgeted for. 


o * * 


Ontario 


Indian Summer Session: The 
legislature, in an Indian summer 
session, labored seven days, and 
not only wound up business left 
unfinished last spring but also 
enacted several new measures, 
notably: a new Securities Act, 
empowering securities and invest- 
ment dealers to discipline mem- 
bers of their association; amend- 
ments to the Milk Control Act to 
provide for negotiated changes in 
milk prices (but not for munici- 
pal dairy systems, 7s recommend- 
ed by a Royal Commission, and as 
asked by the city of Brantford); 
permission to the Hydro Commis- 
sion to ration electric power; 
lower retiring ages and increased 
maximum pensions for civil serv- 
ants (The Financial Post, Nov. 1); 
a ban on any enforced removal 
of Ontario company records from 
the province. 

Opposition measures rejected 
included a CCF “Bill of Rights” 
(it was impossible, government 
spokesmen insisted, to legislate 
race or creed prejudice out of 
existence); compulsory premari- 
tal medical examinations; ‘and 
lowering of the franchise age 
from 21 to 18. 

Hard on the heels of proroga- 
tion, unconfirmed reports said the 
Government would authorize a 
10% increase in civil servants’ 
salaries and wages (over and 
above regular annual §incre- 
ments); taking this step in pref- 
erence to a restoration of cost-of- 
living bonuses. 


Manitoba 


Scan Hospital Costs: The prov- 
ince was seeking a highest com- 
mon denominator on _ hospital 
costs. Faced with a _ request 
from the Manitoba Hospital 
Association for increased grants, 
Health Minister Ivan Schultz 
pointed to “a wide variation of 


costs, even as between hospitals | 


providing relatively the 
type of service.” 


Government named a Commission 


same 


(Chief Justice E. A. McPherson, | 


A, L. Crossin of Winnipeg, Mur- 
ra McKinnon of Kelloe) “to as- 
certain the cost per public ward- 
patient day, and the reasons for 
variation in cost: and to report on 
the efficiency of the accounting 
systems in.various hospitals.” On 
its tindings, would depend the 
scale of future government aid. 

Milk Supply Down: Abnor- 
mally mild autumn’ weather 
knocked a sudden hole in the 
provincial milk supply; frugal- 
minded dairy farmers had left 
their herds on pasturage later in 
the season than usual, and pro- 
duction had fallen off as a result. 
Milk Control Board officials pre- 
dicted the situation would ad- 
just itself, as soon as cattle were 
placed on winter feed; but mean- 
while, distributors were unable to 
fili normal demands, much less to 
meet emergency calls for supplies 
from Northwestern Ontario dis- 
tricts. Simultaneously, retail 
prices in Greater Winnipeg rose 
a cent a quart (to 15c.), on the 
strength of a piea of increased 


production costs. 
+ * + 


Saskatchewan 


Big, Bad Interests: The CCF’s 
main enemy in the next ‘Provin- 


© OMPANY 
REPORTS 


BRANTFORD CORDAGE CO. 
net profit for the year ended Aug. 
31, 1947, was up 82%. Improvement 
in earnings was to a considerable 
extent accounted for by export 
business, President W. M. Messecar 
stated. 


In March the Dominion Govern- 
ment decided to discontinue sub- 
sidy payments on raw materials 
entering into binder twine for. do- 
mestic consumption. At the same 
time the WPTB authorized an. in- 
crease in the selling price of finish- 
ed products, to offset the higher 
raw material cost. The refundable 
subsidy item of $446,376 shown on 
the balance sheet as a_ liability 
represents the amount necessary to 
adjust raw materials received 
through Government channels from 
‘a subsidized base cost to actual 
landed cost, it is stated. 


In view of the continued world- 
wide shortage of hard fibres, with 
resultant increasing costs, directors 
consider the company’s inventory 
position satisfactory. Since close 
of the fiscal year, accounts receiv- 
able have been reduced by $643,991, 
leaving only $119,325 outstanding 
as at Oct, 27. 

INCOME ACCOUNT 
Years Ended Aug. 31: 
Net earnings 


Net profit . 
Less: 4 pref. div.. 
nm div. 
Surplus ger year 150,4 45 
Earnings per Share and Dividend Record: 
a — Earned $7. 


CONDENSED BALANCE SHEET 
As at Aug. 31: 1947 1946 
Cash & Dom. bds.. = 834 $1,200,696 
Accts. rec. 63,317 686,756 
Inventories 
2,756,403 
1 


16,343 
274,607 
8,073,784 
3, 


Pfd. sh. s.f. 


Total assets 
Total curr. liab. 


Depr. 
Capital stock 
Surplusa 

a 


Working capital ee 


1,205,775 
1,274,915 


17,5 
2,163,309 


Accordingly, the | 





A. G. W. SINCLAIR 


has been appointed vice-presi- 
dent and director of Canadian 
Johns-Manville Co. 


cial election would not be “the 
few Liberals wandering around 
the province,” but “the vested 
interests,” Premier T. C. Douglas 
warned Socialists of Lumsden 
constituency: “Big business —~ 
mortgage companies, insurance 
companies, and other interests 
which have exploited the natural 
resources of the province in the 
past, will be prepared to pay any 
price to defeat the CCF Govern- 
ment.” Douglas dropped no hint 
of the election date, frequently 
forecast as next June or July (the 
Government’s term of office does 
not expire until July, 1949). 

McIntosh Is Willin’?: Mean- 
while Co-operatives Minister 
Lachlan F. McIntosh was silent 
on a report that he might quit the 
Cabinet, to accept a post with a 
Winnipeg export-import firm. He 
indicated, however, that he could 
be persuaded to run again, if nom- 
inated by Prince Albert CCF-ers 
next week (Nov. 13), Earlier 
rumors had hinted that McIntosh 
and Attorney-General J. W. Cor- 
man might find the going tough 
in their own conventions. 

” 


Alberta 


Hospital Plan Spreads: The 
province’s municipal hospital 
scheme is selling itself to the pub- 
lic, Health Minister W. W. Cross, 


told the Associated Hospitals of 
Alberta. ,Six private hospitals 
have come under the scheme this 
year, and five new municipal 
hospitals are under construction. 
Seven newly-established districts 
are to vote this fall on entering 
the scheme. If all approve, 62 
hospitals will be operating under 
the plan. The Association was also 
asked to approve a group insur- 
ance plan sponsored by the Al- 
berta College of Physicians and 
Surgeons for prepayment of med- 
ical and surgical expenses. 

Edmontonians Vote: Harry D. 
Ainlay had a fight on his hands 
for a third mayoralty term, as 
Edmontonians went to the muni- 
cipal polls this week (Nov. 5). The 
Citizens’ Committee offered no 
opposition to Ainlay, nominee of 
the Civic Democratic Association; 
but a last-minute dark horse 
emerged, in the person of Fred- 
erick J. Speed. Voters were also 
to decide whether future mayor- 
alty terms should be one year, 
as hitherto, or two years. 


British Columbia 


Yale Battle On: Progressive 
Conservatives were first in the 
field for the coming Yale by-elec- 
tion, nominating W. A. C. Ben- 
nett, 47, Kelowna hardware mer- 
chant (The Financial Post, Nov. 
1) as successor to Hon. Grote 
Sterling. This in turn would in- 
volve a third provincial by-elec- 
tion, to fill Bennett’s South Okan- 
agan seat. John Bracken, federal 
leader, told the convention he 
stood for re-enactment of the Do- 
minion Natural Products Act; 
1943, and for extension of the 
PFRA to cover all provinces. 
Yale Liberals were to name a 
candidate next week (Nov, 12); 
the CCF probably later. 

Living Bonus for 6,000: Six 
thousand government employees 
will receive increased cost-of-liv- 
ing bonuses aggregating $900,000 
yearly, effective this month; an 
additional 10% for those earning 
less than $160 a month, a flat $16 
for all-over that figure; further 
similar increases to be paid, for 
each additional 1214-point rise in 
the Dominion Government cost- 
of-living index. The index now 
stands at 137.5; and provincial of- 
ficials estimated removal of price 
controls might push it to 150. 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 
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. Your 
“Emergency Money”, 


When in Canada Savings Bonds, your 
“Emergency Money” is just as available as 
in the cookie jar and a lot safer... and it 
will earn 234% interest until you need it. 


Denominations . . , $50, $100; $500, $1000. 


Any of our offices or representatives will 
help you apply. * 


A. E. Ames & Co. 


2 et es 
TORGHTG MONTREAL: WINNIPES VANCOUVER VICTORIA NEW YoRE 


LONDON, ONT. GTTAWA HAMILTON KITCHENER LONDON, ENG) 
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spayed s Ps. 


fine to their 
fingertips... 
mew 


the disease, was discovered. Since that time, 


other advances 


Successful 
depends largely on 


teamwork between doctor and 
patient. Most doctors say that 
the patient is the more important 
member of the team. 

The diabetic needs to study his 
disease under his doctor’s guid- 
ance. ‘He can usually learn to 
avoid such complications as 


control of diabetes 


have further improved the 


of diabetes. Control has be- 


the closest 


diabetic coma, insulin reactions, 
gangrene, and early degenerative 
changes in the arteries, the heart, 
and the kidneys. Above all, he 
can learn how to fit his special 
diabetic requirements into a nor- 
mal pattern of happy living. For 
further information about , this 
disease, send for Metropolitan’s 
free booklet “Diabetes.” 


Metropolitan Life 


Insurance Company 
(A |MUTUAL COMPANY) 


New York . 


Frederick H. Ecker, Leroy A. Lincoln, 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 


TO EMPLOYERS: Your employees will 
benefit from understanding these import- 
ant facts about diabetes. Metropolitan 
will gladly send you enlarged copies 
of this advertisement — suitable for use 
on your bulletin boards, Address your 
request to the Canadian Head Office, 
Ottawa. 
























STOCK BROKERS AND GENERAL JNVESTMEN1 DUBALERS 


MEMBERS: 
Montreal Stock Exchange Montreal Curb Market 


Montrea: and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 
‘ 


BRANCHES: 
Siailtfaz, N.S. Sydney, N.S. Saint John, N.B. Moncton, N.B. | 


Private wire connections with the Maritime Provinces ana New York, 
Toronto and other leading financial centres. 
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RIBREIT 


SOLE LEATHER 
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“Bon ey ae ae her new and rebuilt shoes. 
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OUR 91S! YEAR 
~ DOON TWINES LIMITED 


KITCHENER, ONTARIO 
Established 1856 


& 
Manufacturing 


JUTE, HEMP, FLAX and 
_ SISAL TWINES 


JUTE, HEMP, SISAL and 
MANILA ROPES 


DOON PRODUCTS 


Sold by Leading Jobbers in Canada 


’ ‘ 


TWAENES LEMITED 
KE*TCHENER 
































OLESALE paper merchants now have supplies of Howard Smith 
Ensign Coated Book—Canada’s new, low-cost printing paper. 


Alteady, printers and publishers are talking enthusiastically about 
the way this new Howard Smith paper reproduces halftones and colour 
areas in booklets, magazines, brochures and other bound pieces. Ensign 
Coated is also being used with remarkable effectiveness for folders, broad- 
sides and package inserts not subject to too much handling. 


' Try Ensign Coated. Use it as you would S.C.—but get the added 
brilliance of printing on a coated surface. 








The development of Ensign Coated is another example of Howard. 
Smith’s policy of providing each of the many types of paper and paper 
products essential to the Canadian graphic arts and other paper-making 
industries. 


* ENSIGN COATED BOOK 


Made in Canada by 


| iwacd & ) wri tl 
2 PAPER MILLS LIMITED 


Montreal *— 





Toronto 


aw 


Winnipeg 






7 ; ee Roundup ; ‘ 
G.E. LESLIE & CO. — Have Alternate Demands Ready 
If Wage Increases Are Ruled Out 


| The CIO Auto Workers may 
i have rejected the Ford pension 
|plan (The Financial Post, Oct. 
11) but the union has by no means 
forgotten it. 

Right after it became known 
| that the 10,000 Windsor union 
employees of Ford had turned 
down the plan by an overwhelm- 
ing majority, Regional Director 
George Burt announced: 

“This doesn’t mean we are go- 
| ing to forget about pension plans. 
| We believe in (them) and we’re 
' going to get them.” 

This was pretty well the atti- 
tude of the parent union across 


raises like the Canadian union. 

| Whether the UAW and other 
(United Steelworkers, 
for one) would go after the pen- 
sion plan in next year’s demands, 
would depend, many felt, on what 
happens to the cost-of-living. 

If it keeps on climbing, an- 
other round of wage demands is 
considered inevitable. If it does 
not, the pressure which would 
hold up a demand for new raises 
would disappear. e 

In this case, unions would, in 
all probability, 
security measures like pension 
plans and guaranteed annual 
wages. Thus they would still have 
a target to shoot at even though’ 
higHer pay might be out of the 


In éffect, the big CIO industrial 
unions have two sets of demands: 
1. short-term plan of wage in- 
creases which supersedes all else 
if they think there’s a chance of 
getting them; 2. long-term plan 
of social security measures which 
can be trotted out if the short- 
term program is ruled out by 
circumstances, 


B. C. Colliery Would 
Cut Wages by 4% 

You could almost hear a pin 
drep among the loud-talking B. C. 
left wing unions last week; Cana- 

| dian Colleries (Dunsmuir) pro- 
posed a wage cut averaging 4% 


W. th: Bosley & Co. 


Toronto's Leading 
Real Estate 


28 ADELAIDE WEST 
WA. 1031 





By RONALD WILLIAMS 


to the tough District 18, United 
Mine Workers. 

General Manager H. R. Plom- 
mer, said the reason for the pro- 
posed cut was that prices are now 
top heavy and that the market 
position of Vancouver Island coal 
is imperilled. The miners were 
pricing themselves out of the 
market. 

Earlier the union served notice 
of cancellation of its present con- 
tract although it doesn’t expire 
until March 31. 

The company’s answer: reduc- 
tions in three groups ranging 
from 6%-11%. Rates of skilled 


wo.kers engaged in_ installing 
galvanized ducts in houses for 
gas, oil or coal heating units. 


The basic cost of installation 
agreed on is $54. If a workman 
installs it for less, he gets from 
50%-75% of‘the difference. If it 
costs more, the Institute may 
seek his dismissal on the basis 
that he is either indolent or un- 
skilled. 
























































Sask. Minimum Wage Act 
Before Supreme Court 

The last thing in the world 
Mrs. Margaret Graham of Maple 


the Detroit River, which had} workers would be unchanged.| Creek, Sask., expected to have 
turned a similar plan down/|They’d still get $9.95 a day, But | anything to do with was the Su- 
earlier in favor of immediate | semi-skilled and unskilled and} preme Court of Canada. As post- 


Chinese labor rates would be 
lowered. 

The company further proposed 
increases in the rent of company 
houses commensurate with in- 
creascs in wages since before the 
war. The company holds that if 
the cost-of-living is to be freely 
used as an.excuse for higher 
wages, there is no reason why the 
same yardstick should not be ap- 
plied to its rents. 

The company wculd also set up 
a joint job security of develop- 
ment fund, each side contributing 
equally to ensure “future devel- 
opment of continued employ- 
ment.” : 

At midweek, nothing had been 
heard from the union but an ex- 
plosion was expected any min- 
ute. 


mistress of Maple Creek (pop. 
1062) she did her job and minded 
her own business. 

Then the CCF government pas- 
sed its Minimum Wage Act. It 
provides that in the eight cities 
and eight larger towns, the mini- 
mum wage for men shall be 
$18.50. Mrs. Graham was only 
paying her assistant, George 
Fleming, $15 a week. 

For failing to comply, she was 
prosecuted and fined. She ap- 
pealed to the Sask. Court of 
Appeal which upheld the con- 
viction and found that the prov- 
ince had jurisdiction to fix 
wages in post offices. 


concentrate on 


+ * + 
B. C. Leftwingers Beaten 
In' Woodworkers’ Election 

Left wing leaders of British 
Columbia’s Woodworkers have 
received a setback from loggers 
on the Pacific Coast. The rebuff 
was their defeat in the annual 
election of International officers. 

Harold Pritchett, head of the 
B. C. section of the CIO-CCL 
Woodworkers Union was defeat- 
ed by a whopping 30,000 votes for 
the 2nd vice-presidency. 

Karly Larsen was _ soundly 
beaten for the presidency by the 
present office holder, James E. 
Fadling by 26,000 votes. 

Ernie Dalskog, also went down 
to defeat in the contest for lst 
vice-president. 

This week they suffered another 
blow: International President 
Fadling suspended Jack Greenall 
of Vancouver, an international 
trustee, for refusing to sign an 
affidavit that he is not a Com- 
munist, as required under the 
Taft-Hartley’ Labor Act.  Al- 
though a Canadian, Greenall 
came within the provisions of the 
new U. S. labor law because he 
was an international officer, 

* ° o 
Reds See Anti-Communist 
Cleanup Coming in B, C. 

When he was in London some 
months ago attending a confer- 
ence of Communist parties, Tim 
Buck said Communist strength in 
Canadian,unions was greatest in 
British @blumbia with Ontario 
second. Last week in B. C. the 
leftists were openly admitting 
that the Canadian Congress of 
Labor was going to do something 
about the situation of which Buck 
boasted. 

In Vancouver, big, round-faced 
Bill White, leftwing president of 
the Vancouver Council, in re- 
porting back on what had hap- 
pened at the CCL convention in 
Toronto, warned that CCL Vice- 
President Alex McAuslane was 
heading for the coast to clean the 
communists out of B. C. unions. 

Many noncommunists shrugged 
off White’s blast as the verbal 
reaction to the bitter pill the 
left had been forced to swallow 
at the CCL convention. The med- 
icine had an unpleasant taste to 
others as well; notably, John 
Turner, councilé secretary and 
Harold Pritchett, head of the 
Red-run Intérnational Wood- 
workers, They too were conven- 
tion delegates. 

Said Turner: “The convention 
was the largest and one of the 
most disappointing I have ever 
attended. Three and a half of the 
five days were spent in red-bait- 
ing.” Pritchett who was soundly 
licked by McAuslane for the vice- 
presidency, charged the conven- 
tion was “rigged.” 

But the report to the council 
wasn’t all one-sided. Pen Baskin, 
Steelworkers delegate to the con- 
vention thought it strange to hear 
criticism of a “machine” coming 
from White and Pritchett. More 
than anyone else, they should 
know how conventions and union 
meetings are run, he said. 

* - ° 


Reg. McLean Eglinton LPP 
Candidate, Not Reg. Wright 

Reg. McLean was LPP candi- 
date in Eglinton (Toronto) riding 
in the last provincial election, not 
Reg. Wright of the AFL Chemical 
Workers’ union, as stated in The 
Financial Post last week. Mr. 
Wright tells The Post his only con- 
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aan Pap »| test for public office was in 1943 
2s when he ran for alderman in To- 
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Incentive Plan 
Works Both Ways 

In Detroit, the AFL Sheet 
Mctal Workers union has agreed 
to an incentive plan which works 
both ways: it encourages em- 
ployees to work harder and it also 
: ' gives employers the right to fire 
employees who don’t work hard 
enough. 

The unique agreement is writ- 
ten into the contract between the 
Air Conditioning Institute and 
the union which represents 1,500 
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the Federal Government, this 
raised a constitutional angle 
which Sask. has asked the Dom- 
inion Government to clarify. To 
do so, Ottawa asked the Supreme 
Court the following question: 
“Was the Sask. Court of Ap- 


ARTHUR HARRIS 


(CANADA) LIMITED 
EXPORT — IMPORT 


Food Produ 
peal right in holding that the aala's big cts 
Minimum Wage’ Act was appli- o venue 
cable to the employment of MONTREAL CANADA 


George Fleming in the post office 


at Maple Creek?” Reference, Canadian Bank of Commerce 


CANADA 


Did You Pay Income Tax For 1942? 


If so, read this carefully! 


The Government of Canada will repay the REFUNDABLE 

SAVINGS PORTION of 1942 Income Tax by March 3lst, 

1948. If you are one of those who have refundable savings a 
\ cheque will be mailed to you BUT— 


Your correct present address is essential! 
Correct addresses are available for most of those entitled to 


repayment, but a large number of taxpayers are constantly 
moving and others marry and their names change. 


Cards on which to report changes of address or name are 
being sent to all householders in Canada. These are being 
distributed at the present time. Additional cards are available 
either at your district Income Tax office or your local Post 
Office. Do nothing if you live at the same address and have 
the same name as in 1942. 


If you are entitled to Refundable Savings on 1942 Income 
Taz and you have changed your address or name 
COMPLETE AND MAIL YOUR CARD AT ONCE! 


DEPARTMENT OF NATIONAL REVENUE © 


Taxation Division Ottawa 


% Hon. James J. McCann 
Minister of National Revenue 


' 








PENETRATES 


All Markets in the a 
. Quebec City Trading Zone . 


One medium ... . LE SOLEIL and L’EVENEMENT- 
JOURNAL ... is all you need for a thorough, 
penetrating coverage of this market with 213 
million-dollar-a-year retail sales.t 


With a net paid daily coverage of 110,648* copies, 
THIS MEDIUM gives quick and efficient coverage 
of Quebec City and the rich surrounding territory. 


tDom. Bureau of Statistics, 1944, *ABC Sept. 30/47. 









L'EVENEMENT JOURNAL 


TORONTO OFFICE: 9, TORONTO ST. - ROOM 33 + ELGIN 6922 
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1115 St. Catherine St. W. Montreal 


Warren K. Cook 


KENWOOD 
Overeoats 


These handsome 
coats can't be 
topped, woven from 
specially blended 
wools they are light 
and warm... 
providing many 
seasons wear. Single 
and. double 

breasted models. 
Sizes 34 to 46, 
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MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange © Calgary Stock Exchange 


219. BAY ST. - TORONTO | -  ELGIN 9281 


PRANK G. LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS e R. B. G. CLARKE 
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OWEN SOUND — ONTARIO 


FACTORY BUILDINGS AND INDUSTRIAL SITES 
IMMEDIATELY AVAILABLE FOR INDUSTRY 
SEEKING NEW LOCATION. 


For Further Details Write or Phone 32 


INDUSTRIAL COMMISSION 
Owen Sound, Ontario 
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Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/2 %® MUDGE 


NEW TORONTO 
OISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAL 












CONSTRUCTION TRENDS sy curve cHaTror 


Expect Some Skilled Labor 
From ‘Lost? Worker Horde 


Want more bricklayers, plas- 
terers for 1948 or future build- 


ing? 
Better learn Polish. 
Importation of construction 


workers from Europe starts this 
month and by all the signs it will 
be on a substantial scale. So, un- 
less current planning breaks 
down, future batches of applicants 
for common labor jobs in Cana- 
dian construcion will contain 
more than a sprinkling‘ of “dis- 
placed”. Poles, Lithuanians, Lat- 
vians, Jews. Dutch, etc. 

What's more, better than a bare 
possibility is seen by the build- 
ing industry that construction’s 
share of the DP’s will include a 
good wedge of skilled tradesmen 
who may not need long to tie in 
with Canadian standards and 
gravitate to union membership 
and full trade status. 

Thus with the veteran pool all 
but dried up and civilian youth 
still lukewarm on building as a 
career, Europe’s “lost legions” 
suddenly loom .as a construction 
labor white hope. . 

How important the influx will 
be numerically isn’t clear yet. 
But it won’t be an insignificant 
trickle, according to many in the 
industry. Canada last month 
doubled its earlier 10,000-immi- 
grant quota for DP camps. And 
20,000 adults is a sizeable addition 
to Canada’s working force. Just 
how many of the 20,000 can be re- 
cruited to construction against 
conflicting aims and claims will 
be better known when more of 
them land here. 

* s e 


Ont. Hydro Jumps Gun 
Recruiting Hundreds 


But more than 1,800 DP’s are 
being recruited right now by On- 
tario’s provincial Hydro-Electric 
Power commission to help push 
Hydro’s labor-hungry $200 mil- 
lion expansion program, If that’s 
a sample of what is to come the 
industry may yet run into new 
objections from labor unions. 

The Ontario plan got Dominion 
Government approval days ago. 
The only proviso: DP wages must 
equal common‘ labor rates paid 
Canadians. But both the okay 
and proviso apparently had been 
taken for granted—Ontario and 
its hydro commission moved 
weeks before, had personnel 


crews actually in Germany and| 


actively selecting applicant work- 
men bare hours after notifying 
Ottawa labor and immigration 
authorities of the scheme. 

All this hasn’t been cooked up 
overnight. Even before Ontario 
Hydro action, the Canadian Con- 
struction Association, the in- 
dustry’s National Joint Confer- 
ence Board and Dept, of Labor at 
Ottawa were working together 
behind the scenes on a Canada- 
wide scheme to bring in construc- 
tion DP’s. Construction’s labor- 
management Joint Conference 
Board got it past labor pro- 
tests six weeks ago. The objection 
in some labor quarters: “Foreign- 
ers” might threaten Canadian 
living standards. 

There was question of the “wis- 
dom”. of bringing these men out 
as full-fledged mechanics in the 
various trades, “because their 
training and experience would 
not measure up to Canadian stan- 
dards.” That view prevailed, 
though expressed by few outside 
the labor union group. According- 
ly, the Board—and its proposals 
have proven influential in the past 


APPRAISALS 
, VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK ¢ CO. Ltd. 


Montreal 
MA, 3777 


Hamilton 
2-4173 


Toronto 
AD. 8842 





To firms that need 
more working capital 


Many Corporation Executives are acutely aware of their need 
for more working capital. What was adequate a few years ago 
is entirely too small-today. In some cases it takes as much 
as $200 to $300 to do what could be done with $100 a few 


years ago. | 


But there never was a more favourable time to borrow addi- 
tional working capital, The cost of securing it on a sound 
long-term basis is at the lowest level in the past fifty years. 


As an example, interest rates trending upwards from 314% on 
overnment credit in 1900, reached a peak of 6% following the 


rst 
passe 
21%. 


vo War. ‘Reversing this trend, rates have long since 
through their old low and now stand at approximately 
¢ 


Corporate financing can be done at corréspondingly low terms: 


If you are planning expansion and can use additional working 
capital to advatitage, we invite you, confidentially, to con- 
sult us. 


Gairdner & Company Limited 


320 Bay Street, Toronto 
ELgin 2301 


Toronto 
Hamilton 





Montreal 
Quebec City 


—recommended that immigrants 
physically fit for duty as ordinary 
construction labor should be 
brought in, and in quantity. If 
skilled men turned up in the lot 
“they will have no trouble event- 
ually finding their proper level.” 
Nor, it is thought, will they find 
it hard to get into the unions 
once they find the “level.” 

On that basis, The Post under- 
Stands, official screening of can- 
didates is proceeding and con- 
struction superintendamts can 
hope for a trickle at least of scarce 
tradesmen from Europe, possibly 
even an important and continu- 
ing flow if Canadian labor doesn’t 
withdraw the approval it gave in 
September. 
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Contractors ‘in Middle’ 


In CIO-AFL Union War 

Last May, Toronto Builders’ Ex- 
change acceded to AFL union 
pressure for a closed shop for all 
employees of member contract- 
ors. The Exchange insisted, how- 
ever, on an adjustment period 
expiring Sept. 1 during which 
nonAFL oldtimers could make up 
their minds whether to join the 
AFL or the rival CIO union, 
Amalgamated Building & Con- 
struction Workers, CCL. 

Just before the deadline, Evan 
S. Martin, a contractor and Ex- 
change member, got an ultimatum 
from the United Brotherhocd of 
Carpenters & Joiners (TLC-AFL). 
It was, in effect: “All men AFL, 
or else.” Since about 90% of union 
labor employees of Exchange 
member contractors are AFL men, 
the “or else” clearly meant 
“strike” and because Martin's job 
was a big, rush project, he laid 
off 22 nonAFL carpenters Sept. 
1. He and his association, plus the 
22 laid off were new victims of 
interunion jurisdictional strife, 
a kind of trouble long virtually 
unknown in construction. 

The whole matter came to a 
head recently before Judge I. 
M. M-cdonell and his six-man 
Ontario Labor Relations "Board. 
Amalgamated Workers seeks 
leave to prosecute contractor 
Martin, United Brotherhood agent 
Alfred Ward and Herbert C. 
Nicholls, Exchange labor rela- 
tions chairman, over dismissal of 
the 22 men and over the May 1 
closed shop agreemént between 
the AFL union and the Exchange. 


The CIO building union sug- 
gests the AFL purpose in that 
agreement is to put the former 
out of circulation and that there- 
fore the closed shop clause is il- 
legal. 

Decision has béen reached in 
recent days, The Financial Post 
understands, but won’t be made 
known until written reasons are 
ready. That could be this week, 
might be later. The case is un- 
usual; is believed the first to come 
before a Canadian labor relations 
board i. which an application has 
been made by one union to pro- 
secute the organizer of another. 


Howe, Producers, Vets 
In B. C. Lumber Ruckus 


Ottawa’s APH—approved pri- 
ority housing—as a method of 
speeding lumber to where it’s 
needed most is pretty much of a 
flop, according to New West- 
minster district veterans’ housing 
committee, 


The Committee complains of 
“blanket priorities issued to gov- 
ernment projects, railways, ship- 
yards, mines, millwork and door 
manufacturers”; says that while 
such claimants get priority rating 
and quick delivery without filling 
out forms, “the individual veteran 
must go through reams of red 
tape and wait two or three months 
for lumber.” 


In this the vets take issue with 
Reconstruction Minister Howe on 
where the blame lies for what- 
ever tightness there may be in 
B.C.’s domestic lumber supply 
situation. 


Mr. Howe in Vancouver told a 
delegation of their number from 
Fraser Valley and New West- 
minster that some B.C. lumber 
operators “have got my _ goat. 
Lumber is available all over Can- 
ada except in B.C. where 50% of 
Canadian lumber is produced. I 
am appalled...completely fed up. 
If I hear any more about short- 
ages of lumber out here I will 
stop export altogether and flood 
the domestic market.” 


Promptly and with almost equa! 
sharpness, Donald King spoke out 
as president of the B.C. Lumber 
Manufacturers: 


“Abusive...misleading. 


“We are made whipping boy for 
Mr. “Iowe’s failure to supply lum- 
ber to veterans. 

“Inference from thé outburst is 
that there is now plenty of lum- 
ber in the East; perhaps now Mr. 
Howe and the department wilbre- 
lax efforts to drain excessive 
amounts from the B.C. market. 

“Attack ‘a complete surprise; 
an industry delegation only the 
day before tried and failed to 
have Timber Controller Wilbur 
Uren give individual vets the 
same priority now granted to rail- 
ways and mining firms.” 

(Under the present priority set- 
up, 15% of the Coast industry out- 
put must go to the railways, 
mines and government projects 
such as Wartime Housing, Lum- 
bermen complain that lumber 
they release to individual vets 
isn’t credited to them.) 
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Additional Issue 


$2,000,000 


Standard Chemical Company, Limited 


(Incorporated under the laws of the Dominion of Canada) 


5% Cumulative Redeemable Preferred Shares 
(Par Value $100 per share) 


The 5% Cumulative Redeemable Preferred Shares are to be fully paid and non-assessable; preferred 
as to dividends (which will accrue from:-December 1, 1947) and as to\capital; entitled to fixed cumulative 
cash preferential dividends as and when declared by the Board of Directors at the rate of 5% per annum 
payable quarterly (1st March, June, September and December) by cheque or warrant at par at any branch in 
Canada (far northern branches excepted) of the Company’s bankers; redeemable at the option of the Com- 
pany in whole at any time or in part from time to time by lot at 105% of the amount paid up on such shares 
and unpaid and accrued dividends thereon on thirty days’ prior notice or the Company may purchase Pre- 
ferred Shares for redemption in the market or by invitation for tenders addressed to all holders of record of | 
Preferred Shares then outstanding at prices not exceeding 105% of the amount paid'up on such shares and 
unpaid and accrued dividends thereon. 





Transfer Agent: Montreal Trust Company, Toronto and Montreal. 
Registrar: National Trust Company, Limited, Toronto and Montreal. 








We, as principals, offer these shares, when, as and if issued by Standard Chemical Company, Limited 
and accepted by us, and subject to the approval of all legal details by Messrs. Fraser, Beatty, Tucker, 
McIntosh & Stewart, Toronto, as Counsel for the Company and by our Counsel, Messrs. J. S. D. Tory, K.C. 
and Associates, Toronto. 


The right is reserved to reject any application or to allot a smaller number of shares than that applied for. : 
PRICE: $97.50' Per Share to yield 5.12% 


Definitive Share Certificates will be available for delivery on or about November 28, 1947, 








A Prospectus, a copy of which has been filed with the Secretary of State of Canada in accordance with the provisions 
of The Companies Act, 1934, as amended, will be furnished upon request. 





W. C. Pitfield & Company L. G. Beaubien & Co. Milner, Ross & Co. 


Limited Limited 
René-T. Leclerc, Incorporée ° Goulding, Rose & Company Société ——_ de Finance 
Limited m 
Eastern Securities Company Stanbury & Co. Limited F. J. Brennan & Company 


Limited ‘ Limited 


J. C. Rogers & Company 
Limited 2 


Canadian Alliance Corporation 
Limited 


Hall Securities Limited 
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“Woods Work", draw by Albert Cloutier from his original painting for the pulp and paper industry. 


. 






ONLY A SIXTH 






Pulp and paper creates $144 million of 
new wealth daily. It is the largest exporter 
in the land. In industry it is the largest 
wage-payer, the largest buyer of goods and 
services, and the largest wealth producer 
in Canada. 


Every Canadian has a stake in the wek 


fare of this national enterprise. 


Woodsmen harvest for the pulp and 
paper mills only about a sixth of the wood 
consumed in Canada. Half as much again 
is wasted by fire, insects, and disease. Lum- 
ber and logs’ for export account for about a 
third. And firewood takes the remainder. 


And so from the smallest part of the 
forest crop flows the greatest national gain: 
pulp and paper. 













PULP & PAPER INDUSTRY OF CANADA 


109 mills, small and large, from coast to coast, 
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R. J. FOX 
The Bank of Toronto announces the 
appointment of Mr. R. J. Fox as Manager 
of its Winnipeg Branch in succession to 
Mr. &. B. Chamberlain, who is retiring 
wt the end of the year, 


Eatering the. Bank as a Junior Clerk 
pt Parry Sound, Mr. Fox served subse- 
qvently in Cobclt ond was then sto- 
Sioned in Montreal, where he later be- 
eome Assistont Monoger. 
fa Janvery, 1945, he was transferred 
fo the Western Depariment, from which 
date he hes served as an Inspector, 
frovelliag throvgh and becoming 
Bequolated with the Western Provinces. 
He Bing? fo his new position a sound 
C of experience in both 


age, 
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BRANCHES IN PRINCIPAL CITIES 


Associated with 
The Standard Register Company, 
Dayton, Ohio. 


oO 


Donohue Bros. Earns 
$2.63 a Share in 9 Mos. 


estimated at $768,000 for the nine 
months ending Sept. 30, 1947, 
after interest and depreciation 
tut before income and excess 


GREATORS OF CONTINUOUS FORMS AND RECORDS 


FACTS TO FIGURES... 


ee far beyond the cost of printed business 
/ forms are usually. possible through a complete 
analysis of the business operation. Crain methods 
save most where record systems cost most. 


‘Frained analysts flow chart existing procedures after 
a complete step-by-step analysis. Their recommenda- 
tions usually arrive at important direct savings. 

Gontact your Crain representative to-day—your busi- 
ness can benefit by our Selected Account Programme. 


R.L.CRAIN LIMITED 
OTTAWA Ww CANADA 


S. B. CHAMBERLAIN 
Mr. $. 8. Chamberlain is retiring from 
The Bank of Toronto at the end of the 
year, after serving with distinction for 
almost 47 years. 


Commencing as a Junior Clerk in 
Petrolia, Onf., he was subsequently sta- 
tioned in Montreal, Toronto and other 
Ontario points. He was transferred to 
Western Canada in 1906 and the major 
portion of his career was spent there. 
Manager successively in Wolseley, 
Sask.; Swan River, Man.; Fort William, 
Ont.; then Western Inspector with 
headquarters in Winnipeg, he was ap- 
pointed to the management of the 
Calgary Branch in 1927 and to the 


important position of Manager of: 


Winnipeg, Main Branch, in 1942, 
where he has remained since. 

Mr. Chamberlain will relinquish his 
duties with the good wishes of a host 
of friends in and outside bank circles. 
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profits taxes, Secretary A. Emile 
Beauvais states. . 

After deducting an amount of 
$372,677 for income and excess 
profits taxes at prevailing rates, 
estimated net profits for the nine 
months, subject to audit, are 
$395,323 or equivalent to $2.63 
a share, Mr. Beauvais ‘states, 

The company has 150,000 no- 
par-value common shares auth- 
orized and issued. 


5 Schools... ys. 
PAGE-HERSEY™:"PIPE 


Long life is automatically built into each length of scale free 
Page-Hersey Continuous Weld Pipe, each and every length dis- 


playing uniformly the same characteristics. 


The automatic 


process by which Continuous Weld Pipe is made guardntees ease 
of bending and welding. Its inherent toughness ensures smooth 
pressure tight welds resistant to fracture or. distortion. Minimum 
welding costs are proved by experience. 


Also, automatically yours with the purchase of Page-Hersey 
Continuous Weld Pipe are the benefits of Page-Hersey service 
—— which covers all pipe uses and ensures customer satisfaction. 


: JOO CHURCH ST., TORONTO, CANADA 
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Here’s. What Advertisers 
Heard at ACA Convention 


By WALLACE GILLESPIE 

How can we sell our products 
more effectively? How can we 
“sell” the system of free enter- 
prise which makes the products? 

The 146 members of the Associ- 
ation of Canadian Advertisers in 
Toronto last weel. heard from 
luncheon speakers and panel 
members answers to these ques- 
tions. 


Here, in brief, is what they did 
at their annual convention: 

1, Received without action a 
submission from the Canadian 
Association of Advertising Agen- 
cies, that agencies’ commission 
upon. billings for space and time 
in media should be boosted from 
the traditional 15% to 17%. 


2. Learned that nine out of 10 
firms with public relations de- 
partments are increasing their 
budgets this year; three out of 
10 without such departments are 
appropriating more money for 
public relations purposes, 

3. Were told of a need to ex- 
plain to employees why firms 
must spend money on advertis- 
ing and maintenance of a sales 
force, 


4. Got practical tips on their 
trade; learned about new tech- 
niques and equipment in adver- 
tising production, of the trend 
toward offset printing, of need 
for production of more and bet- 
ter fine paper in Canada, of ne- 
cessity for ordering shipping 
containers at the same time or- 
ders for display are placed, @tc. 

5. Heard how the United Na- 
tions is planning to keep the 
peoples of the world informed 
on a scale never dreamed of by 
the League of Nations, 

6. Heard first-hand an expla- 
nation of Dr. George Gallup’s 
“Impact” method of pre-testing 
advertising and editorial copy. 

7, Were told how consumer re- 
search helps manufacturers 
choose right size and type of 
package for their product; how 
it leads to greater selectivity in 
advertising. 

8. Attended “movies,” includ- 
ing excerpts from the English 
version (“Whispering City”) of 
“La Forteresse,” first feature- 


length entertainment film ever’ 


made by Canadians; were told 
of a trend toward “self-effacing” 
commercial films giving useful 
information with sponsor’s name 
at beginning and end only; were 
warned against unnecessary 
showing in commercial films of 
style-changing items which 
“date” a film and slash its life 
expectancy, 

9. Heard a call for ways of 
keeping talented young Cana- 
dians on this side of the border, 
for closing the door to subver- 
sive ideologies; for more popu- 
lation for Canada, not necessar- 
ily from Great Britain solely. 


10. Rewarded four Canadians 

for outstanding‘ contributions to 
_ Canadian advertising. 

11, Elected Harold J.'G. Jack- 
son president for the coming 
year, together with five vice- 
presidents and other officers and 
directors, 

-The Fight Against Communism 

To assist Canadian advertisers 
in mapping out programs to ex- 
plain the “Canadian way of life” 
as opposed to gtate control ide- 
ologies, H. M. Shackelford, vice- 
president in charge of sales pro- 
motion, Johns-Manville Sales 
Corporation, New York, offered 
the use of six “tool kits.” These 
constitute one of the’ main re- 
sults of 18 month’s preparatory 
work by the American Associ- 
ation of Advertising Agencies 
and the Association of National 
Advertisers in the United States. 

Mr. Shackleford outlined three 
major phases of the U. S. pro- 
gram (a) program for plant and 
community education (b) adver- 
tising on the national level to in- 
form the public (c) long-range 
education at “grass roots” level, 
involving the co-operation of civic 
and business leaders in individual 
communities, 

He compared “our way of life” 
to the house in which’ business 
operates, and said that it was as 
logical for firms to spend money 
“insuring the house” as it was to 
put money in capital investment. 

Leonard E. Read, president of 
the Foundation for Economic 
Education, Irvington-on-Hudson, 
New York, urged ACA members 
to be sure to direct any “free en- 
terprise” program they under- 
take to the level of thought of 
those people in a community who 
are leaders of public opinion. 

Must Teach Benefits 


L. N. Brockway, vice-president 
of Young & Rubicam, New York, 
said that, in order to counteract 
those “who are constantly work- 
ing vigorously to influence masses 
of people against the present 
system, which has built up our 
two nations and made them the 
envy of millions the world over 
. «+» we must bring home to mil- 
lions its virtues, strength, bene- 
fits, and. values.” 

Dr. Claude Robinson of the 
Opinion Research Corp., Prince- 
ton, N.J., reported the trend to- 
ward higher public relations 
budgets. Scientific research point- 
ed to the need. Interviews with 
workers in the “front offices” of 
large firms and the workers in 
the “shops” indicated that there 
is a greater “distance” between 
these groups than there is be- 
tween the “front office’ and the 


“clergy” or the “editor.” Dr.|" 


greater use of personal contact 
and the spoken word in public 
relations, as well as more use of 
plant tours. 

Keith Powlison, vice-president 
of the Armstrong Cork Company, 
said that never before in history 
has business had so high a “break- 
even point,” because of the degree 
to which fixed costs have risen. 
Anything which distorts the 
wage-earners’ impression of the 
ability of companies to pay higher 
wages is a contributor to indus- 
trial unrest, he stressed, Many 
workers, he explained, regard 
their employer’s expenditures on 
advertising and maintenance of 
sales force as money which could 
be better spent in wages; hence 
it should be explained to them 
that these business expenditures 
increase the stability of their 
jobs. 

Many Anticipate War 

William H. Wells, production 
chief, Films and _ Television, 
United Nations, explained some 
of the things United Nations is 
doing to keep the public inform- 
ed, 

Dr. Gallup explained that his 
“Impact” method of pre-testing 
copy involved publication of a 
magazine which is sent to the 
logical prospects for the product 
whose advertisemegt is to be 
tested. Subsequent interviews 
with these prospects take one 
hour to conduct, and the cate- 
chism is so thorough that the in- 
terviewed person must actually 
prove what he has read, as well 
as indicating its effect on him. 

Dr. Gallup claims his techni- 
que measures (1) depth of pene- 
tration (2) brand name registra- 
tion (3) sales point registration 
(4) attention value (5) readabil- 
ity of text (6) evidence of believ- 
ability and buying power. 

Medals Awarded 

A final night banquet, which 
heard Captain Norman Rawson 
of Hamilton as guest speaker, 
also witnessed the presentation of 
medals to four Canadians for 
outstanding contributions to 
Canadian advertising, 


* Highest award, a gold medal, 
went to Larry R. Greene, presi- 
dent, L. R. Greene Ltd., Toronto. 

Silver medals were awarded to 
W. B. Tingle, recently retired as 
advertising manager of the Im- 
perial Tobacco Co. of Canada (in 
the advertisers’ division), to H. J. 
Caverhill, manager of the crea- 
tive department, Cockfield Brown 
& Co. (in the advertising agency 
division);’and George W. James, 
editor of the “Canadian States- 
man, Bowmanville, Ont. (in the 
media division), 


The new ACA president, Har- 
old J. G. Jackson, is advertising 
manager. of the Chrysler Corp. 
of Canada, Windsor. He succeeds 
Neil B. Powter, Howard Smith 
Paper Mills, Montreal, 

Vice-presidents elected are 
George S. Bertram, Swift Cana- 
dian Co., Toronto; Lee Trenholm, 
Underwood Ltd., Toronto; Mrs. 
Muriel Gillespie, Courtaulds 
(Canada) Ltd., Montreal; Hed- 
leigh T. Venning, Shirriff’s Ltd., 
Toronto; and J. G. Hagey, of B. F. 
Gooderich Rubber Co. of Canada, 
Kitchener. J. P. Lyons, Manufac- 
turers Life Insurance Co., Toron- 
to, was re-elected treasurer; 
Athol McQuarrie, Toronto, gen- 
eral manager, J. A. M. Galilee, 
Toronto, secretary. ‘Three new 
directors were also chosen: E, T. 
Gater, , Sterling Products Ltd, 
Windsor; M. M. Schneckenburger, 
House of Seagram, Montreal; and 
James F. Scruton, H. J. Heinz Co. 
Co., Toronto, 


News for 
Painting Contractors! 


§ Majorlite all surface whites can 
solve your painting ‘problems. 
Let us help you to-day. 
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Industrial Paint Specialists 
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A STORE IS STREAMLINED 


‘A CANTEEN IS CREATED 


And If you're thinking of the number of wood jobs that 
Masonite* Presdwoods can do better, then you'd better settle for 
the big number. . 

That's because Presdwood is truly the wood of a thousand uses. 
Shown here are only three of the ways it fits into the picture. . .' 
making building or renovating so much\simpler, better, more 
economical. 

A store modernized . . . a stairway marbelized . . . a canteen 
created! That's a pretty fair range, but it’s only a small indi- 
cation of the tremendous versatility of Presdwood. 


WHAT'S YOUR NUMBER? , 
Are your building problems many or few . . . large or small 
... in plant, office, store? 

Do you need better panelling; flooring; tiling; wainscotting, 
furniture .. . office accessories... gadgets for the home? It doesn’t 
matter, because Presdwood has the right answer for these and 
hundreds of other problems. 

Here’s why: Masonite Presdwoods are strong, durable, tem- 
pered for hardness . . . good looking, water-resistant, glass- 
smooth, easily cleaned . . . readily handled. 

With the great demand for Presdwood, it is still in somewhat 
short supply . . . but everything possible is being done to over- 
come the shortage. 

It is therefore suggested that you learn now how Presdwoods 
can help improve your premises . . . quickly, economically. Write 
for freasamples, technical data and 48-page booklet; ‘‘What you 
ought to know about Masonite Brand Products,"’ to International ’ 
Fibre Board Limited, Gatineau, Que.; Dept. 120. 
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PRODUCTS 


*-MASONITE’ IS A REGISTERED TRADEMARK AND SIGNWIES 
THAT MASONITE COMPANY OF CANADA LTD.1S THE SOURCE 
OF THIS PRODUCT. 


GUTTA\PERCHA 
JOB-BUILT RUBBER BELTS 


Rhanmt 
More Power 


Gutta Percha Rubber Transmission Belts 
are tailored to the job they must do. 
Job-Built Belts are engineered with con- 
sideration to all factors essential to the 
efficient transmission of power. Gutta 
Percha Belts are engineered to meet the 
stresses, temperature conditions and speeds 
at which they must run « ; ; they are built 
‘to meet the exact requirements of the job. 


Behind every Gutta Percha transmission 
belt is 64 years of rubber belt experience: 
This accumulated specialized knowledge is 
yours for the asking to help you with your 
belting problems; Write to— 


GUTTA PERCHA & RUBBER, LIMITED 
The Largest All Canadian Rubber Company 


Head Office and Factory, Toronto 
Branches from Coast to Coas? 
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CONVENIENT FLIGHTS STOPPING AT 
LONDON ¢. WINDSOR 


*A Round Trip Ticket Saves You 10% 
PHONE AD. 5231 


BAY & TEMPERANCE STS. 
_ THE ARCADE, ROYAL YORK HOTEL 


OR YOUR TRAVEL AGENT. 
Fer Full Information On All TCA Services Call Your Nearest TCA Office 


RELL 


»>CONTINENTAL 


e PASSENGER 
e AIR MAIL 
e AIR EXPRESS 
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ESTABLISHED 1901 


Playfair & Company 


Members: 
THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H. Lh. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 
68 King St. West 


, Telephone: ADelaide 6001 


Toronto 1 - 


WE CAN SUPPLY ... 


Mi WHEAT STARCH @ WHEAT GLUTENS 


@@ (WHEAT DEXTRINES PAPER MILL STARCHES 


TEXTILE SIZINGS 
PASTES 


GUMS and ADHESIVES 
VEGETABLE GLUES - 


MEAT BINDERS COREBINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 
FOR CANADIAN INDUSTRY! 


Skilled technicians at your service 


WRITE TO-DAY FOR COMPLETE INFORMATION. 
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1 TALBOT ST., LONDON, CANADA 


MONTREAL FORT WILLIAM  - WINNIPEG 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distributionand Markets 


Surveys of Operations 


"J. D. WOODS & GORDON 
LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave e J. G. Glassco ¢ J. A. Lowden 
G. P. Clarkson e D. M. Turnbull ¢ B. H. Rieger 


industrial Engineers and Congultants 
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Rivals Lock Each Other Out 


In Restaurant Union Dispute 


From Our Own Correspondent 
VANCOUVER — Last spring, 
at its annual convention in Mil- 
waukee, the big AFL Interna- 
tional Union of Hotel’ and Res- 
taurant employees (250,000 mem- 


bers in Canada and the U. S.)|merely being used as a 
resolved to bar Communists: and | 


Other subversive elements from 
office, 
Last week the ruling was in- 


voked for the first time and Van- | 


couver’s local was professing 
to be acting on that resolution. 

First, International President 
Hugo Ernest removed three local 
officers. 

Then International Represen- 
tative Archie Johnstone was sent 
from Toronto with James Morris, 
a trustee, to take over the Van- 
couver local’s office. At first, it 
looked like an easy job. They 
found the office empty, and 
changed the lock on the door so 
_ ousted officials couldn't get 
n. 

When they returned next day, 
they found the expelled officials 
had beaten them to the punch. 
The lock had been changed back, 
the door was locked and behind 
it were the local leaders. 

Out front, the two International 
officials were being shoved 
around by supporters of the local 
officials. Soon fists were swing- 
ing. Someone called the police 
who broke up the melee before 
anyone got hurt. 

As the International officers 
retreated in momentary defeat, 
Local President Mrs. Watts made 
a little victory speech: “Any time 
anyone thinks they’re going to 


take this office away from the 
membership, they’ve got a fight 
on their hands.” 

The local executive, she said, 
insisted that the question of Com- 
munism was not involved but was 
“red 
bogey” to cover up undemocra- 
| tic actions. 


nobody’s business but her own. 

In view of her record and rep- 
utation she didn’t think it re- 
quired an answer, she said. 

In the meantime, Johnstone 
changed his strategy. Now an in- 
junction is being sought to enable 
him to take over the offices. 





Vancouver was also the scene | 


of another attempt by a big in- 


As for whether she was or | 
wasn’t a Communist, that was | 


| 





ternational union to purge “ex- | 
tremists.” The CIO Woodworkers | 


of America, with headquarters in 


| Portland, Ore., suspended Jack | 
Greenall of Vancouver, as inter- | 


national trustee. 


The reason, according to Inter- 
national President Jack Falding; | 
Greenall refused to sign an affi- | 
davit that he is not a Communist | 


| or Communist sympathizer as re- 


quired by the Taft-Hartley law. | 
| In reply, Greenall said: The, 
|United States Government has | 
|no right to tell a Canadian what | 


| his politics should be. 
| What Greenall was 


ignoring, | 


| argued a union official, was that | 


}as an international officer, 
| comes under the U. S. Labor Act 
leven though he is a Canadian. 
He was elected two years ago and 
his term had another four years to 
go. 


Stan. Chemical 
Sales Well Up 


*) Pref. Offered 


4 
‘ 


An additional issue of $2 -mil- 


+/lion Standard Chemical Co. 5*% 


|cumulative redeemable prefer- 


i/red shares, par $100, is being of- 


A. E. (DAL) GRAUER 


president and chairman of the 
board of B. C. Electric Co. and 
of B. C. Power Corp., has been 
elected a director of Montreal 
Trust Co. 


Shawinigan 


Net Profit Up | 


| 
MONTREAL (Staff) In- | 
creased industrial activity in the 
territory served by Shawinigan | 
Water & Power Co. has resulted | 
in a 35% increase in net profits | 
for the nine months ended Sept. | 
30, 1947, according to a company | 
report. This profit of $2,876,062 | 
represents earnings per share on 
the common of $1.22 as against | 
97 per share for the similar per- | 
iod of 1946. 


Gross revenue of the company | 
increased 8% to $18,085,633 while | 
operating and general expenses | 
of $9,156,470 exceeded those of | 
1946 period by only $365,529. Fix- | 
ed charges at $2,140,624 were 
down from last year while pro-| 
vision for depreciation and in- 
come and excess profits taxes in- | 
creased at $2,362,500 and $1,549,- | 
977 respectively. 

It is pointed out that from the 
standpoint of the common share- 


|} hav? 


| fered this week at $97.50 a share 


he | 


'to yield 5.12% by W. C. Pitfield | 


& Co. 
| Proceeds are in part to retire 
a special bank loan of $1.2 mil- 


| lions with the balance for gen- | 


|eral corporate purposes. Purpose 
| of the/bank loan is not stated. 
Net profits for the quarter end- 
ed June 30, 1947, were $138,118 
($370,337 for full year 1946-47), 
ithe prospectus states. Current 
|operations show’ a distinct 
;}improvement over the corres- 
| ponding 1946 period, President 


| 
| 
| 
| 
| 
} 


'and Managing Director K. S. Mac- 


lachlan states, 

Sales of Standard Chemical Co. 
for the six months ended Sept. 
30, 1947, were substantially ahead 
of the same period last year and 
the -irgin of profit has been 
well maintained, The Financial 
Post understands. Final months of 
the year are normally better than 
the first half. 

Operating results of the com- 
pany’s various subsidiaries are 
encouraging, it is stated. The new 
salt plant of Maritime Industries 
Ltd., is showing a reasonable re- 
turn, and results will be much 
better, once the run-in period is 
over. Goderich Salt Co, has been 
running at capacity, although the 
bulk salt division of both the 
Goderich and Maritime plants 
been affected by recent 
strikes in the meat packing in- 
dustry. The Dalglish companies 
are operating steadily and vol- 
ume is ahead of last year. 


TANNERS © 


holder the nine-month showing | 


of the company is somewhat bet- 
ter than the per share earnings 
indicate. While earnings show an 
increase of 25c. per shafe Over 
1946, this increase was effected | 
after a payment of $200,000 in 
preferred dividends in 


1947. | 


There were no preferred dividend | 


requirements in 1946. Thus 
appears that the company has 
to increase common 
share earnings before the full 
effect of the new preferred capi- 
talization has entered the eayn- 
ings picture through increased 
services. 


Gairdner Group 
Buy Vulcan Iron 


J. A. Gairdner, Toronto, and as- 


sociates, have purchased the entire | 


outstanding capital stock of Vulcan 


Iron Works Ltd., Winnipeg. 


engineering works in Western Can- 
ada. A new company is being form- 
ed under the name Vulcan Iron & 
Engineering Ltd. with head office 
at Winnipeg, to take over the busi- 
ness as a going concern under the 
present management. 


MATCHEWAN CONSOLIDATED 
MINES reports estimated profit of 
$79,335 in three months ended Sept. 
30, 1947 ($30,956 in same period 
1946). Net income from metals pro- 
duced amounted to $284,029 from 
64,896 tons treated ($183,465 from 
50,563 tons milled). 


CUB AIRCRAFT CORP. has re- 
ceived payment for 2,000 shares at 
60c a share, part of Oct. 15 install- 
ment under agreement with Julies 
Solterman. Issued capital is 218,511 
common shares, 


DUQUESNE MINING CO. has re- 


it | — 


DOMINION ENVELOPE CO.LTD. 


TORONTO 
PHONE EL7271 


BRANCHES 
ONTREAL WINNIPEC 


} uM 


The company is the largest inde- | 


| 
| 
| 
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Saves you time — saves you money 
—gives you better copies. Without 
mats — without stencils. DITTO 
is the modern way to handle every 
duplicating job. 


‘DITTO OF CANADA LTD. 
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WITH MERCURY 114 __ 


The New Car in the Low-Priced Field 


Just touch the accelerator and feel 
that sweep of power. Get the thrill of 
that smooth, level ride. See how this 
car responds to your every wish. Feel 
how it hugs the road. Now glide to a 
quick, smooth, silent stop. Yes, you'll 
really step lively with Mercury 114. 

For amazing pull and pick-up, it has 
that big, powerful, V-type, 8-cylinder 
engine. For roadability and handling 
ease, there’s two-way stabilization 
and oversize, self-centering, hydraulic 
brakes. 

And for impressive beauty —a big, 
gleaming front~—long, low lines— 
luxurious interiors with mohair or 
bréadcloth upholstery —a distinctive 
instrument panel in lustrous 
and metal trim. 


v4 
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This car—so big, so powerful, so 
good-looking—is also priced in the 
very lowest bracket. When you see it, 
sit in it, drive it, you’ll certainly want 
to “step lively with Mercury 114.” 


See it before you buy any low-priced car 


Listen to THE FORD THEATRE. One full hour 
Sunday afternoon — Dominion Network 
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MERCURY AND LINCOLN DIVISION e FORD MOTOR COMPANY OF CANADA, LIMITED 


year. 

Standard Chemical held voting | 
trust certificates representing | 
ownership of approximately 40% 
of the issued and outstanding 
common shares of Dominion Tar 
& Chemical Co. at June 30, 1947. 
The company also owns about} 
25°~ of the outstanding common | 
shares of Commercial Alcohols | 


eee — 


33; and no wonder! 


annum if paid before being earned. 
In consideration of this loan, an 
option is to be granted to Dome on 
250,000 shares at $1 a share, exer- 
ciseable at any time before repay- 


Ltd., of which the company is ; warehousing of Standard Chem- 

exclusive salés agent for indus-| ical and the manufacturing and 

trial alcohols. | warehousing of Dalglish Chem- 
An option of purchase has been | icals Ltd. 

taken, on, the building of Ctne”| CAMPBELL RED LARE MINES |ment of the indebledness. 

; ae 1 | has entered into agreement with! Clifford W. Michel, New York, 

at Leaside, Ont., and plans ar€| nome Mines providing for a loan | has been elected president, replac- 

under consideration for placing | to the company of up to $1,750,000, | ing Arthur W. White and C. C. Cal- 

all the Toronto operations under | repayable by Dec. 31, 1952, bearing | vin, Toronto, has been named vice- 

one roof, This would include the | interest at 5%, if earned, or 4% per } president, 


YOU MAY NOT KNOW THAT... 


1. There are more French prospects in 
“Zone 2” than in “Zone 1"—nearly 
250,000 more. 


Montreal and Ottawa daily news- 
papers give excellent coverage of 
“Zone 1” but their overfiow in 
“Zone 2” is negligible. Por example, 
even the largest Montreal French 
daily has an average circulation in 
“Zone 2” of less than 15,000 copies, 
from Monday to Friday (A.B.C. Dec. 
31st, 1945), 


The annual industriel poyroll in 
“Zone 2” is almost greater 
than the three Prairie Provinces— 
ever 100% greater than the three 
Maritime Provinces. 


You can basically cover this rich 
Quebec market by using the 
“Big 3" at a combined rate of only 
37¢c. aline. Each paper can also be 
bought separately. 


2. 


He thought he'd been kept well posted on his 


advertising in the Quebec market. But sales were not nearly what 
they should be. And he’d just found the answer! Somebody’s 
face is ‘‘going to be red”. Somebody should have known that the 
most populous French market is East of Montreal. Somebody 
should have told the boss that even the largest Montreal French 
daily newspaper has an average circulation, in what is com- 
monly called “Zone 2”, of less than 15,000 copies, from Monday 
to Friday (A.B.C. Dec. 31st, 1945). And the boss has been de- 


pending on “overflow”—he’d never been told before that only the 
“Big 3” in “Zone 2” wield the heavy ‘sales stick”. Somebody’s 


face is “going to be 


FOR BROCHURE giving you all the facts about this rich 
market, ’phone, write or wire: A. H. TOPPIN, Room 33, 


9 Toronto Street, 


THE QUEBEC MARKET IS 2 ZONES: 
"Zone 1” consists, roughly, of the 
Island of Montreal and the Ottawa 
Valley. “Zone 2” is that part of the 
Province, East of this territory. Be 
sure you afe getting ee of the 
whole market—not /ess than balf of it} 


red’ si: 


Toronto, Ont. (Telephone: ELgin 6922). 


THE “BIG THREE” IN QUEBEC'S MOST POPULOUS FRENCH MARKET GIVE BASIC COVERAGE TO REACH 


MORE THAN 1,400,000 PROSPECTS WITH AN AN 
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NUAL BUYING POWER OVER *$300,000,000. 
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|ceived payment for underwriting | eGainis | 
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THE CANADIAN FIRE INSURANCE COMPANY 


THE CANADIAN 
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AD OFFICE: WINNIPEG 


HEVA GOLD MINES has receiv- 
ed payment for 50,000 shares at 20c 
a share, part of option on 250,000 


. Issued |shares. Issued capital is 3,250,000 


shares, 


WOULD YOUR EARNINGS STOP 


if you became 


TOTALLY DISABLED? 


If they would, insure against such a contingency. 
You can do so at modest cost by means of a 
Confederation Life Insurance Policy with Total 
Disability Monthly Income Benefits. This policy 
guarantees you a definite monthly income and 
the waiver of all premiums falling due during 
the further continuance of disability after the 
first six months. Meantime, the Capital Sum 
of the policy remains intact and will be paid in 


full to beneficiaries in the event of death. 


Confederation Life Association is one of the few 
Canadian companies from which you can get Life 
Insurance protection with Monthly Income Total 


Disability Benefits. 


Write for booklet entitled - 
“Protect Your Earned 


Income,”’ 


| Confederation 


Life 


TORONTO 


Urges Insurance Agents 
Clarify Role. to Business 


Fire insurance in the last 20 years has moved into 
tougher and sterner competitive conditions, V. Evan 
Gray, K.C., stated at the Ontario Insurance Agents Asso- 
ciation annual meeting in Toronto, The new situation 
is a matter of importance to the agent who is expected 


to know the new technique, 


he declared. 


Yet his work is not always rightly understood and 
therefore, Mr. Gray suggested, a committee of the asso- 
ciation should make a study of existing conditions and 
then tell the public what the agent’s functions in the 
insurance business are, his reasonable costs and his 
remuneration. Lack of oe of the agent’s 

0 


work, he indicated, was responsible 


r attacks, often 


made on the agent’s commission as a dispensable factor 
in insurance costs, Here are his comments on some of 


the points under discussion. 


Growth of Casualty Insurance 


In 1920 when the association 
was formed the first statement 
of its objects mentioned only fire 
insurance indicating the insigni- 
ficant place taken by insurance 
premiums other than life or fire. 
Today total premiums for auto- 
mobile insurance, accident and 
sickness, liability, Burglary, and 
property damage have left the 
fire premiums far behind, On- 
tario 1946 statistics show net 
written fire insurance premiums 
at $27.6 millions (a gain of $3 
millions over 1945) while automo- 
bile and casualty premiums com- 
bined were $43.9 millions (up $8 
millions over 1945). 


Have the Necessary Qualifications 
! of an Agent Changed? 
Techniques sare new, highly 
specialized and more numerous | 
and what the new agent is ex- 
pected to learn justifies a college 
degree. The Insurance Institute 
whose fire and casualty branch 
was for years the despair of 
every new president is now popu- 
lar and busy and the educational 
activities of the association oc- 
cupying an ever larger place in 
the association plans. 
Meanwhile there have been de- 
velopments in the agency busi- 
ness in the opposite direction. 
New forms of competition come 
chiefly from non-agency  or- 
ganizations but the chain-store 
type of branch office of insurance 
merchandising is not necessarily 
outside the agency field nor neces- 


| 
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sarily outside the tariff-company 
association. One of its forms is 
the retail sales service station. 
It may be in a cubicle at street 
level, where the crowds pass or 
in a railway station, etc. Equip- 
ment is a counter, a telephone, a 
smart girl and a supply of blank 
forms. When the girl is not busy 
filling application forms, she is 
on the telephone calling up names 
in the directory to tell them about 
new Styles in insurance merchan- 
dising. The customer buys his 
policy on a cash-and-carry plan. 
Instalment premium payments 
are also accommodated. 


This method has had consider- 
able success in the United States 
but Canadian experiments are in- 
conclusive. It seems likely the 
plan may have an important de- 
velopment in large population 
centres, 


How Do the Systems Differ? 


The economic basis of the 
over-the-counter distribution is 
the separation of the routine sales 
and’ service procedure of an 
agent’s office from the under- 
writing and management function 
the good agent performed for his 
company. None of these functions 
is omitted but the buying public 
gets an impression of a saving in 
cost. How will the agent meet 
the two different types of mer- 
chandising insurance? 


One type of merchandising 
draws him towards longer train- 
ing, higher specialization and the 
development of elaborate service 
establishments, the other towards 
a service station method-of oper- 
ation. Other important readjust- 
ments are involved affecting 
underwriting practices in the 
selection of risks. Of course this 
new departure will be resisted 
and there will be many authori- 
ties to prophesy its failure. But 


| fashions change in merchandis- 
| ing and while the vocal part of 


Admitted Assets... $6,784,348.81 
Surplus 3,180,060.58 
Dom. Gevt. Deposit 2,378,615.74 


- Write for Financial Statement \ 


Head Offic: Eastern Office 
WAWANESA TORONTO 
Man Ont. 


Branches at Vancouver, Saskatoon 
Winnipeg and Montreal 


“You’re lucky, Tom. You seem to be able to 
‘go places and do things’—you really get a lot 


out of life.” 


*Tt’s not luck, Bill. What we’ ve done is to put 


a control on a little over 15% 


of our income for 


future living and sinieenclits the balance— 
almost 85% of all we make—we feel free to 


spend for present-day living. 


“T¢’s really surprising what we were able to do in 
providing for the future by getting the right 
advice. It was a London Life representative who 
laid out our insurance program. He certainly 
knew his business.” 


You get the most out of life when you are ade- 
quately insured, and the most out of your life 
insurance when you use the services of a London 
Life representative. 


Insurance Company 
toad Office - London. Canada 


insurance opinion is shouting that 


‘the scheme will never work 
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“sr FASTER FASTEST 


Wherever you live in Canada — whatever your business location 
— AIR MAIL means Speed ! Even if you live far from an airport 
you can save precious time by sending letters AIR MAIL. For these 


letters get special attention. They are rushed to the nearest airport 


by rail or road. And then — the speed-oftthe skyways ! AIR MAIL 
gets there first — is answered first! 


For Speed . . . for Prestige . . . for Fast Replies . . . send it AIR M@IL! 


Use 
the wings of 
commerce 


SEND /T 


Issued by the authority of the Hon. Ernest Bertrand, K.C., M.P., Postmaster General 
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machines “letting down the 
hems.” 


In such circumstances it will 
not do for the insurance agent 
to appeal to the government for 
protection against competition. 
After all the free enterprise slo- 
gan adopted by Canadian busi- 
ness is very apt to trip us up 
when we decide our <ompetitors 
ought to be legislated out of busi- 
ness. 


Why Do Some Politicians Urge 
Elimination of the Insurance 
Agent? 

The licensed agent’s list of 
1920 contained the names of hun- 
dreds of people whom the general 
public never identified as insur- 
ance agents — lawyers and law- 
yers’ clerks, mortgage compa- 
nies, and bankers, directors of 
companies and sons-in-laws of 
company presidents, the confi- 
dential clerk and private secret- 
ary. They are no longer there be- 
cause this association was born. 
But those days have left a legacy 
of public disfavor, Some of the 
public were persuaded the fire 
insurance agents didn’t work for 
their commissions. I see some re- 
flections of those mistaken ideas 
in current political propaganda. 
It is usually the agent’s commis- 
sion that is dangled like a carrot 
before the donkey’s nose by the 
advocates of state insurance 
plans. The agent is the target be- 
cause the customer has not dis- 
covered what the agent does for 
his money except beat his com- 
petitors to the new risk or re- 
newal. That is why the politician 
can offer the hard pressed voter 
the saving of the acquisition cost. 
The hard pressed voter — your 
customer in the small income 
group, needs to understand what 
you do to earn your commission. 
One thing needed in a fair and 
true presentation of fire insur- 
ance costs is the invention of 
a substitute term for “acquisition 
costs.” Company managers have 
not always made elear what ser- 

vice is given by the agents. 


What Part Can the Agents’ Associ- 
ation Play in Company Policy 
and Management? 


In the present debate regarding 
the revision of the Ontario insur- 
ance act involving-a proposal to 
abolish statutory standard policy 
conditions for fire insurance and 
other lines, the whole fundamen- 
tal of standard ‘policy forms for 
standard risks is at stake. 

I suggest a committee of the 
best brains in the association 
should undertake an intelligent 
and systematic study of the in- 
surance agent’s place in the or- 
ganization of the insurance busi- 
ness as it is carried on today, and 
as it gives promise of developing 
in the foreseeable future. 

The committee should then 
present to the public a true valu- 
ation of the agent’s function, his 
costs and remunerations .., The 
expert advice such a committee 
may need is the actuary-analyst 
who gathers and interprets the 


facts objectively. 
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Small marbles of flawless glass are melted 
and blown into filaments finer than human 
hair, then spun into fibers soft and pliable 
as silk, blown into wool form or combined 


burn .:: completely, 
permanently fireproof. Won't 
smoulder. Gives off no smoke 
or fumes. 


#:::sheds water: 
Can't 


GENERAL SALES OFFICE: 1200 BAY STREET, TORONTO, ONTARIO 





With the first British Insurance 
Office established in Canada, 1804, 
aa GROWN 


IN CUBA. 
—— 
BLENDED 


PHOENIX 
|; ASSURANCE COMPANY LIMITED 
OP LONDON, ENGLAND 
Montreal Toronto 


FIRE © AUTOMOBILE © CASUALTY 
INLAND TRANSPORTATION@ MARINE 


the quality - 
and fragrance 
of an all 
Havana Cigar. 


PHOTOSTAT 
, PRINTS 


ADEL. 3441 
OMMERCIAL PHOTOPRINIS LTD 


24 Adelaide St. W. H. SIMON & SONS LTD. 


FAMILY PROTECTION 


Assurance Company of Canada 
Established 1897 
HEAD OFFICE: LONDON, CANADA 


SECURITY FOR YOU 


J. A. WILLOUGHSY 
City and Country 
{REAL ESTATE 


Downtown Office: 196 Yonge St. Uptown Office: 1 Heath W at Yonge y 
ESTABLISHED OVER 40 YEARS E 
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CHARTERED TRUST SERVICES 


@ Executor of Wills 

@ Administrator of Estates 

@ Trustee ; 
@ Investment Management 

@ Real Estate Management 

@ Transfer Agent and Registrar 
@ Collection Agent 


CHARTERED TRUST 


AND EXECUTOR COMPANY 


34 King Street West, Toronto 
132 St. James Street. West, Montreal 


Provivine protection 
IS HIS BUSINESS... 


A vivid drama of human joys and 
sofrows has, moved across his ex- 
perience during the years he_ has 
represented the Canada Life. He has 
seen the heart-breaks of bereavemeitt 
relieved by the happy discovery that 
wise provision had been made for 


the Canada 
the future. 
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Firsts for Austerity? 


If Canada’s dollar crisis makes it necessary to curtail imports 
from the United States, nonessentials should obviously be the first 
to be restricted, Canadians answering a Financial Post questionnaire, 
agree, A majority placed cosmetics, jewelry and furs 2‘ the head of 
their/list. Most agreed that it would be false economy to curb the 
importation of materials needed in Canadian industry. A few 
frowned on import restrictions as a negative policy, and urged, 
instead, steps to increase the volume and value of Canadian exports 
—as, for instance, by processing raw materials before they left the 
country. One businessman suggested abolition of all restrictions on 


both imports and exports, and also abolition of “artificial valuation” | 


of the Canadian dollar, predicting this would prove the most effective 
long-tange solution of the problem. 


CHARLES W. COX, Mayor,? 


Port Arthur, Ont. 
Should Canada reduce her 
United States imports, I would 
curtail the followihg commodi- 
ties, listed in order of impor- 
tance: Finished iron’ and steel 
products, to stimulate the mining 
and smelting of our own great 
iron deposits, just now. coming 
into production. Finighed wood 
products, including paper, so that 
industries equipped to supply this 
market in Canada would be estab- 
lished within our borders, Coal, 
so that our coal mines could be 
further developed and transporta- 
tion costs stabilized, to enable a 
much broader participation in the 
home market. 
* * oo 


N. R.. CRAWFORD, President, 
Dow Chemical of Canada Ltd., 
Toronto. 

I am not at all sure that re- 
striction of imports from the 
United States is the answer to 
Canada’s dollar problem. Cer- 
tainly it is not the entire answer. 
It is possible, on the contrary, 
that complete abandonment of all 
restrictions — on both imports 
and exports — might be a better 
solution, particularly if coupled 
at the same time with abandon- 
ment of artificial valuation of the 
Canadian. dollar. Such heroic 
action would, of course, entail 
temporary confusion on both 
sides of the boundary; but we 
might be surprised and see our 
dollar settle out at much more 
than 90c. on a free market. 

* ,¢ 

KENNETH DRURY, Editor, 
News-Herald, Vancouver. 
Luxuries, from higher-priced 

automobiles to jewelry, obviously 

place first for import reductions. 

However, these are minor items. 

The total saving if all were bar- 
d, would little affect our ex- 

change. Heaviest import items 

like coal, steel, machinery, cotton, 
oil are essential to our economy 
in its present.state of develop- 
ment, and. could be reduced only 
with adverse effect. Substantial 
outflow item is travel to the 

U. S., which should not be prohi- 

bited but might be controlled, as 

is now done by Britain. However, 
it is not by import reductions, 
but by expanding our production 
of goods and services for domes- 
tic as well as export account, 
that we may hope permanently 
to redress our- exchange balance, 
without penalizing ourselves. 

‘ * He * 

PROFESSOR GECRGE F. 
DRUMMOND, Department of 
Economics, University of Brit- 
ish Columbia. 

There are six. ways of balanc- 
ing our U. S. trade, account. 

1, Devaluation of “anadian ex- 
change. This would not be popu- 
lar, and it is doubtful if it would 
correct the situation by induti 
|increases in American 

from:Canada. 

.2. Borrowing on United States 
| credit for, say five years might 
| tide us over until world trade is 
} again in equilibrium. 
| 3, Forcing Canadian holders of 

American securities to trade 
|}them for Canadian government 
| securities. This is equivalent to 


imports 


using up our American invest- 
ments to pay our way, and would 
not be popular or advisable. 

4. Inducing Americans to give 
us dollar credit under the Mar- 


shall Plan for Canadian contribu- | 


tions to European recovery. 

5. Reduction of American tariff 
against Canadian goods. This 
would be popular and workable. 

6. Limitation of imports from 
the United States. We would not 
limit imports of coal, raw mater- 
ials and machinery. It is possible 
to limit Canadian tourist expen- 
ses in U. S. automobiles and elec- 


FRANK W. PEERS, Citizen's 

Forum, CBC, Toronto. 

If we must reduce United 
States imports, I should place 
first on the list luxury items such 
as jewelry, cosmetics and furs, 
Second, increase the preference 
given to textiles from sterling 
areas and decrease imports of 
these products from the United 
States. Third, if more drastic 
| steps are needed, limit the impor- 
tation of automobile parts and 


| gasoline. Perhaps then a priority 


system would have to be estab- 
lished in the sale of new auto- 
|mobiles, and gasoline rationing 
might have to be reimposed. 

* * * 


0. J. W. SHUGG, forme? CBC 
Farm commentator, now farm- 
ing near Alvinston, Ont. 
Exclude agricultural products, 

| fruits and nuts not essential in 

| Canada, For instance, is there any 
real reason for importing oranges, 

‘while fortified apple juice is 

available? Exclude higher-priced 

autos and parts used in their 

. assembly in Canada, Exclude 





The Question: If Canada must reduce 
United States imports, name first three 


items on 


trical appliances produced in 
Canada, 


An alternative aid for the situ- 
ation would be to increase Cana- 
dian gold production, not by de- 
valuation, but by subsidies or in- 
creased tax preferences. 

The Canadian problem is tied 
up with the British difficulties in 
balancing international accounts; 
and it is doubtful if unilateral 
action on our part is the true 
solution. 

* « 

M. ELLEN DOUGLASS, Past 
President, National Federation 
Business & Professional Wo- 
men, Winnipeg, Man. 

If. Canada must reduce United 
States imports, the first three 
items on my list would be auto- 
mobile parts, cosmetics and*maga- 
zines, including all paper prod- 
ucts. We have sufficient re- 
sources for manufacturing auto 
parts and our Canadian automo- 
bile industry should be indepen- 
dent and not merely act as assem- 
bly lines for United States prod- 
ucts. Made-in-Canada cosmetics, 
given publicity, and attractively 
displayed, would reduce imports. 
We have wood pulp in abundance 
and. should produce more than 
newsprint. Very little fine paper 
is' manufactured, though we 
would get more dollars for it. 
Canadian magazines should be 
popularized. 

+ * . 


A. W. ELLIS, Associate Editor, 
Advertiser Topic, Petrolia, Ont. 
Reciprocity, not restriction of 

trade, should be the answer to 

Canada’s financial problem. If, 

however, the United States is de- 

termined to keep its tariff wall 
intact and leave its best customer 
standing outside, we must trim 
our sails to suit the wind, (1) Re- 
strict vigorously, without regard 
to person or rank, Canadian tra- 
vel or sojourn inthe United 

States. (2) Eliminate the impor- 

tation of all American citrus fruit 


nig and vegetables. (3) Ban Ameri- 


can films, especially those which 
might contribute to child delin- 
quency. 


And if a fourth item is permit- 
ted, prohibit the importation of 
cosmetics, If we are going in for 
austerity let us begin where it 
will least hurt the average per- 
son. 


* * * 


.|GORDON E. HOOPER, Customs, 


Because of their thorough training 
and well-rounded experience, Canada 
Life representatives are well equipped 
to prescribe the best life insurance 
for a family or an individual. It may 
be well worth your while to consult 


Life representative in 


your community. 


‘@ CANADA LIFE 


ae” ASSURANCE 


COMPANY 


Trade and Tax Consultant, 

Ottawa, 

Importations of raw materials 
and semi-finished goods should 
be reduced in cases where a sub- 
stantial portion of the finished 
goods exported by a manufac- 
turer in Canada cannot be sold 
for United States dollars. If con- 
sumer goods are prohibited im- 
portation into Canada, the list 
should include clothing, wearing 
apparel and jewelry | including 
precious and semiprecious stones. 

* > * 

CARL C. MANORE, Secretary- 
Manager, Sarnia Chamber of 
Commerce. 

If absolutely necessary, I would 
suggest a ban on the following 
import items: 

1. Luxury items, such as 
jewelry, clothing, furs, cosmetics. 

2. Complete automobiles; com- 
pleted items of machinery not 
needed for production or agricul- 
ture. 

3. Certain types of coal and 
chemicals. 

Time allowed for this study 
is not sufficient to give as 
thoughtful an answer as we would 
like. We would not like to see 
any travel restrictions or other 
bans, which might bring costly 
retaliation. 

ae * o 


NORMAN A. MACEACHERN, 
President, MacEachern Milling 
Co., Wetaskiwin, and Presi-: 
dent, Western Millers Associa- 
tion. 

Only as a temporary expe- 
dient, I suggest a ban or quota 
for limited time on automobiles, 
even if we have new ones on or- 
der. Also on whisky and wines, 
which we can purchase from 
other countries who need our 
exports; on unnecessary luxuries 
such as cut flowers, juke boxes 
and costume jewelry. But con- 
versely, I recommend that our 
exports to the United States, of 
livestock and other produce, be 
facilitated. 


your list. 


fibres and textiles usta in manu- 

facture of luxury items. Indeed, 

similar treatment should be ap- 

plied to the whole luxury field. 
o * * 


T, R. WILDER, C.A., Moose Jaw, 
President, Chartered Accoun- 
tants of Saskatchewan. 

As our dollar shortage seems 
to be going from bad to worse, 
surely our first object should be 
to stop purchase of all luxury 
items or nonessentials. Secondly, 


import only raw cotton; manufac-_ 


ture textiles here and expand our 
own textile industry. Thirdly, re- 
duce petroleum imports, even if 
it means rationing petroleum 
products. I feel sure all sound- 
thinking Canadians would co- 
operate along these lines until 
some means can be found to bal- 
ance our economy with the United 
States in this tangled web of 
imports (from the United States) 
so heavily out of balance with 
exports. 
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The heart of every industry is the equipment that provides the energy... that 
produces the steam and electricity to turn the wheels on production. 


For over 55 years, factories and plants in all corners of the world have depended 
upon Brown Boveri Power Equipment for the generation, distribution and appii- 
cation of energy: “ 


Whatever your business might need in the line of power equipment, consult 
Brown Boveri. They manufacture a complete range of power assemblies, from the 
smallest to the largest, for plants, factories and shops. Brown Boveri, as the heart 
for energy production in your business, will increase its speed, efficiency and 
economy—is the dependable power equipment your business needs. 


FOR POWER PRODUCTION—Steam Turbines, Turbo-Generators, Steam Condensers, Therma! Plonts, Velox 
Boilers, Gas Turbines, Diesel-Supercharging Equipment, Waterwheel Generators. FOR POWER DISTRIBUTION 
AND CONVERSION—Transformers, Alr-Blast Circuit Breakers, Oil Circuit Breakers, Relays, Power Rectifiers 
and Rotating Converters. FOR TRACTION—Ges Turbine Locomotives, Electric Locomotives, Diesel Elecjric Looe 
motives. FOR INDUSTRY—Electric Boilers, Electric Furnaces, Voltage Regulators, Paper Machine Drives, Grinder 
Reguictors, Welding Machines, Static Condensers, Turbo-Blowers, Turbo-Compressors, Supercharging Blowers, 
Frigibloc, Hect Pumps, High-Frequency Apparatus. 
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Here Are Proposed Changes in Tax Act 


How Dominion Is Rewriting Law to Simplify Application 


Many changes are in sight in Ot- 
tawa’s new tax act, now under study by 
the Government, business and individu- 
als before it comes before Parliament 
at the next session. In the accompany- 
ing article, Stuart Thom, until recently 
an official of the Department of National 
Revenue (Taxation) and now practicing 
law with the firm of Smith, Rae, Greer 
& Cartwright of Toronto, discusses some 
of the changes. Third and concluding 
article in the series will appear next week. 


By STUART THOM 

In the first article, consideration was given 
to some of the general principles underlying 
Canadian income tax law. This article will 
deal with specific amendments to the law as 
found in the proposed new bill. It should 
be emphasized that the bill is radically 
changed from the existing act in one respect 
only. The Minister’s discretionary powers 
| have disappeared. Otherwise the proposed 
new legislation is essentially the existing 
act rewritten and rearranged with the 
changes which will be noted below. 

Who Are Liable? 

Section 2 identifies the persons who are 
liable to pay Canadian income tax. The 
word “persons,” it should be understood, 
includes both pe and corporations, 
but does not include partnerships or other 
unincorporated groups of individuals. Those 
liable are (1) persons resident in Canada 
and (2) persons not being resident, who are 
employed in Canada or carry on business in 
Canada. The latter, however, will pay only 
upon the part of their taxable income that 
was earned in Canada.» This introduces a 
marked change in the law. 

Under the existing law, both persons resi- 
dent or employed in Canada and persons 
carrying on business within, though not resi- 
dent in Canada, are liable to pay tax on 
their world income, that is, on income from 
all sourcés, whether inside or outside Can- 
ada. Relief is provided by allowing a credit 
against such tax in respect of any tax which 
they pay to other countries on the income 
derived from sources in such other countries, 
Under the bill, only persons resident in 
Canada—nationality is not, and never has 
been, a factor—are taxed on their world 
income; any other person is taxed only on 
“the part of his taxable income for the year 
that was earned in Canada.” This latter 
amount is to be determined in accordance 
with the provisions of Division IV of Part I 
(which is section 30) of the bill. Under 
section 30, what is income earned in Can- 
ada is determined either by reference to 
generally accepted accounting principles or, 
if not applicable, then to what is reasonable; 
in either case a question of fact to be decided 
by the court if the tax department and the 
taxpayer cannot agree. 

A further feature of this change is that 
only the resident taxpayer will be entitled 
to enjoy a credit ‘against his Canadian tax 
in respect of foreing tax on foreign income. 
The word “resident” includes persons -who 
have sojourned in Canada for a period or 
periods aggregating 183 days in the year. 
This settles a possible source of confusion in 
the existing Act whereunder to “be resi- 
dent” and to “sojourn,” are treated as 
alternatives. 

What is Income? 


Section 3 of the bill, is the counterpart to 
section 3 of the Act. The latter attempts to 
define income, but its usefulness for that 
purpose is open to question and a definition 
is not attempted in the bill. In this regard, 
Mr. Abbott said, “So far as I know, no 
country has achieved a satisfactory definition. 
Accordingly, the general scheme of the law 
is to tax all income and to. indicaté the 
general sources of income; that is, income 
from businesses, property, and offices or 
employment.” 

This change can hardly be regarded as a 
change in the law. It is a principle of Eng- 
lish law that income tax is restricted to a 
tax on income, as distinct from a tax on 
capital gains or profits. This distinction is 
found only in judicial decisions and not in 
any statutory provision. It is now the policy 
of the Act that the question will be left for 
determination by the courts. As to whether 
a definition is’ possible and should be 
attempted, there may be differences, of 
opinion. Adequate discussion of the question 
would require an article in itself. 

Section 3 of the Act includes numerous 
subsections identifying particular types of 
receipts as being income within the meaning 

of the Act. These provisions are now found 
fn sections 5 to 9'of the bill. 
Salary as Net Income 

Section 5 of the bill is a statutory state- 
ment that the income of an individual from 
an office or employment shall be deemed to 
be the salary; wages and other remuneration 
received, plus such things as the value of 
board and lodging and allowances. This 
statutory statement presumably expresses 
government policy on a matter which 
has ‘been under discussion for many 
years, namely whether a salary or a wage is, 
in itself, net income, or is subject to some 
deductions under the general authority to 
deduct expenses laid out to earn the income. 


Ist War Loan “E” 
Mature Feh. 1, 1948 


All owners of First War Loan 
3%% bonds bearing the call let- 
ter “E” should make arrange- 
ments to present them on Feb. 1, 
1948 for payment of the principal 
sum. This results from a draw 
made by Hon. Douglas Abbott, 
}™ ister of Finance this week | 
be which he drew this “call” let- | 
ter, 


The First War Loan bonds, | 


in five equal groups, each with | ings, 
a distinguishing “call” letter. | 
Canada. 


Toronto Drops Idea 
Of Services Director 


said “no” after’ long and ani-| 
mated talk in: and out of the city | 
hall on the question of creating a | 


municipal services. Decision fol-' js as 


Saunders that at the Jan. 1 mu-| 
nicipal elections he means to ask 
a fourth term as mayor and so 
wouldn’t be able to bedome serv- 
ices commissioner, 


Under the terms of the issue one 
of these groups of bonds repre- | dempéion was to be made by an- 
senting 20% of the issue was to} nual drawings. Total holdings of 
be redeemed on Feb. 1 of each 
year from 1948 to 1952 inclusive. 


RITAIN’S trade drive is not confined 

to the export of manufactures. In the 
| fields of aircraft, toolmaking and steel, 

| Cahadian corporations of British parent- 
dated Feb. 1, 1940, were printed age are helping to increase déllar earn- 
These developments are of prime 
| importance to leading businessmen in 
It is for them, 
counterparts throughout the English- 
speaking world, that The Times Review 
of Industry is edited—a new monthly 
Journal incorporating The Times Trade 
and Engineering, and now available in 

Toronto city council last week | Sinaia te adkiveielen only. 

Covering the major aspects of world 
trade, including management, 
| technical and financial problems and 
position of full-time director of! | progress, The Times Review of Industry 
complete, 
lowed a statement by Robert Hood | objective as The Times itself. Each issue 1 


It would appear to be the intent of the Bill 
that such items as living expenses allowed 
certain running trades and fees payable to 
professional associations will not be deduct- 
ible from a salary or wage income. The 
Canadian tax administration has never gone 
as far as in the United States where such 
items as the cost of uniforms, tools and 
equipment are allowed as deduction from a 
salary or wage. If the bill, as it stands, 
becomes law, even such steps as have been 
taken, away from the policy of treating a 
salary or wage as net income, will be with- 
drawn. 
- Accounting Principles Govern 

Section 4 of the bill is a concession to the 
demand that the Tax Act should have a close 
relation to the business and economic life in 
which it operates. It is now provided that, 
subject to other provisions of the Act, in- 
come from a business or property shall be 
determined in accordance with “generally 
accepted accounting principles.” In actual 
practice, this will not necessarily alter the 
existing interpretation given to the Act in 
its day by day administration. The Act, 
strictly interpreted, contemplates that 
income of a business can only be computed 
on a cash basis and in that regard is quite 
out of line with business practice. To the 
extent that the administration recognized 
current business and accounting practices in 
computing the income of a business, it did 
so without statutory authority. Nevertheless, 
businessmen should keep two thoughts in 
mind. 

.(1) That on not a few matters, there is 
disagreement between accountants them- 
selves, and it will not be easy to determine 
what are the generally accepted principles. 

(2) That these accounting principles will 
be seen and understood through the eyes of 
judges who are already provided with legal 
decisions running,.back many years and 
touching on many features of business 
accounting. 

Bad Debts 


Under the heading “Amounts included in 


computing income” the provisions regarding | 


bad debts are of interest. These are clauses 


(e) and (f) of section 6 (1) of the bill and | 


should be read in conjunction with clauses 
(d) and (e) of section 11 (1) and with sec- 
tion 111 (7). Under the existing Act, the only 
reference to bad debts, section 6 (1) (d), in 
a negative way gives the Minister discretion 
to allow amounts to be transferred to a 
reserve for bad debts. The practice has been 
to allow either deductions for debts which are 
written off as bad or to allow the mainten- 
ance of a reserve against which bad debts 
may be set off. 

The new provisions constitute a fully 
integrated method of dealing with this fea- 
ture of business accounting, and the only 
question to be settled between the taxpayer 
and the department will be the amount 
which should be transferred to the reserve. 
If for no other reason than that the amount 
deducted from income in one year to go to a 
reserve must be added back to income in 
the following year, the question should 
present no great difficulties. 


Loans to Shareholders 

In paragraph 9, subsection 4 of the bill 
there is the provision whereby loans to 
shareholders are deemed to he dividends. 
This is now dealt with by section 18 of the 
Act. In the bill, two reservations have been 
inserted, to the effect that loans to enable an 
officer or servant to erect a dwelling house 
or to purchase fully paid shares of the 
company, do not constitute a dividend. These 
reservations would seem to stem from the 
provisions in the Dominion Companies Act, 
section 15, regarding the power of a com- 
pany to make loans to its shareholders. 

Appropriations to Shareholders 

Section 18 of the Act also deals with 
appropriations of its funds by a company to 
a shareholder, such being deemed a dividend 
to the shareholder. The related provision of 
the bill would appear to be subsection 3 (a) 
of section 9. It is no longer a condition 
precedent that the company shall have on 
hand undistributed income in order that 
such loans, payments, or appropriations may 
be deemed a dividend to the shareholder. 


Depreciation 
In section 11 (1) of the bill, clauses (a) | 


and (b), there are those provisions which | 


are the counterpart of the depreciation and 
depletion provisions of the existing Act. 
With regard to depreciation, it will be re- 
called that prior to 1940, the effect of the 
Privy Council decision, in the well-known 
Pioneer Laundry case was that the taxpayer 
was entitled to some amount of depreciation 
as a matter of statutory right. 

This apparently ran counter to the policy 
of the taxing authorities, with the result 
that the allowance for depreciation was 
changed in that year so that there could be 


no doubt that depreciation was strictly a’ 


matter of ministerial discretion. It has also 
been a matter of contention under the exist- 
ing Act as to whether a taxpayer could be 
allowed any deduction in respect of the 
amortization of intangibles. The content of 
the word “depreciation” has never been 
authoritatively dealt with. 

Under the bill in place of the word “de- 
preciation” the underlying principle is 
stated, namely that a taxpayer may, deduct 
from income a part of the capital cost of the 
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property used in producing the income. The 
amount, and the circumstances under which 
it may be deducted, are to be dealt with by 
regulation. 

Depletion 


As regards depletion, or an “allowance for 
exhaustion,” the statutory phrase, under the 
existing Act, section 5 (1) (a), the allowance 
is not limited to the capital cost or value of 
the mine, well, or timber limit. In practice, 
the custom has been to permit the taxpayer 
to deduct a certain sum per ton, or cord, 
or as a percentage of profits, over the period 
of production. Order-in-Council P.C. 108/- 
4603 published in the Canada Gazette on 
Dec. 7, 1946, and governing the allowance in 


irespect of the operations of timber limits, | 


| does provide, however, that the owner is 
jonly to be permitted to recover out of in- 
come the capital sum which he has invésted. 

Under the new bill, it would seem that an 
unrestricted allowance will be possible only 
in respect of an oil or gas well, see section 
11 (1) (b); and the allowance in respect of 
mines and timber limits will fall to be gov- 


cerned by clause (1) (a) of section 11 and | 


will be limited to the capital cost. 

The statutory authority for an allowance 
j}to shareholders of companies operating 
|} mines or oil or gas wells is found in section 

11 (2) of the bill. 
Deductible Expenses 
Section 12 (1) (a) of the bill is the 


counterpart of section 6 (1) (a) of the Act | 


which is the section governing amounts 
which may be allowed as expenses incurred 
for the purpose of earning the income. An 
exhaustive discussion of the interpretation 
which has been given to section 6 (1) (a) of 
the Act would be very lengthy and out of 
place in this article. The tendency of the 
courts had been to ameliorate the strict 
meaning of the words of the statute, but 
there has always been a pretty widé area 
within which it is very difficult to express 
any definite opinion as to the deductibility 
of certain types of expenses. The duty of 
| the tax office was necessarily to apply the 
statute as it read and this no doubt has had 
ithe result of giving taxpayers the impression, 
from time to time, that the law and business 
good sense were poles apart. 

The treatment in the bill is clearly an 
effort to provide a rule which will narrow 
the possible range of dispute between tax- 
payer and tax collector. It has resolved the 
unfortunate double negative which is so 
confusing in the Act. It also recognizes that 
an expense may have been made in part to 
produce income and in part for another 
purpose, and that the expense should be 
allowed to the extent that it is related to 
income. Under the act, no such division is 
'possible if the law is applied as it reads. 

Valuation of Inventory 

Section 14 is noteworthy in that, for the 
first time, it incorporates in the statute a 
provision regarding the valuation of in- 
ventory. The lesser of cost or market basis 
is now given statutory approval and any 
other basis such, for example, as L.LF.O., 
will have to receive special approval before 
it can be used. 


Indirect Payments 
Section 16 finds no counterpart in the Act 
and is an effort to provide the Department 
with statutory grounds for finding that there 
has been a receipt of income in cases where 
there has not been direct or immediate 
benefit to the taxpayer. The effect of this 
provision will depend very greatly upon the 
use which the Department attempts to make 
of it. This provision should be considered in 
conjunction with sections 107 and 108 of the 
bill, which are specifically identified as hav- 
ing to do, with tax evasion. It will be observ- 
ed that in certain defined circumstances fall- 
ing within the words of section 16 and sec- 
tion 107 (2) a taxpayer will be deemed to 
have received income even though there was 
no intention to avoid or evade taxes. The 
question in each case is one for the court. 
Tax Evasion 
Section 108, the counterpart of section 32A 
of the Act, operates on a different basis and 
is available to cope with those cases where, 
| by complying with the forms of the law, the 
taxpayer has so manipulated his affairs that 
no tax becomes exigible although it was the 
intention ef the Act that amounts received 
by him should have borne tax. Under those 
circumstances the Treasury Board is given 
power to look behind the transactions and 
give such directions as will bring the income 
within the tax field. 
Hire-purchase Agreements 
Section 18 is an entirely new section and 
has the artificial effect of providing that the 
lessee under a lease-option or hire-purchase 
agreement shall be regarded as a purchaser 
for all purposes of the statute. He is en- 
titled to depreciation or, to use the words of 
the bill, a deduction in respect of his capital 
cost, but he will not be able to claim that 
the payments he makes are by way of rent 
|and deductible as a business expense. This 
|provision of the bill will not affect the 
| position of the lessor-vendor and his receipts 
| will be income by virtue of section (1) (c) 
|of the bill. 
Interest Rate on Loans 
Section 19, now section 23A of the Act, 
substitutes for the ministerial discretion with 
| regard to the rate of interest the fixed rate 
}of 5% yearly. 








The selection of groups for re- 


First War Loan bonds of all series 
outstanding are $250 millions. 
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CHARTERED ACCOUNTANTS 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS . 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Representatives 


Toronto - Sone wor 
Galt - Kitchener Gaia 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


RICHARDSON, ELWELL, PARISH a& CO. 


Chartered Accountants 


CANADIAN BANK OF COMMERCE CHAMBERS 
HAMILTON, ONTARIO 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
MONTREAL TIMMINS 
CALGARY — VANCOUVER 


TORONTO 
_ WINNIPEG 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


222 Douglas Bidg. 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
213 Laurier Ave. W. 


MoDONALD, NICHOLSON & Go. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


Black, Hanson & Co. 


Chartered Accountants 


Winnipeg, Fort William | 
and Port Arthur 


EVA M. LEGER 
Chartered Accountant 


3 Priel Block 
SASKATOON, SASK. 


ARTHUR S. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 4741 
330 Bay St, 
TORONTO, CANADA 


DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 


week on 
ANCIAL POST 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 


KENT BUILDING — TORONTO 


Phone: WAverley 6460 THE FIN 


$5 One Year — $2.50 Half Year 


WILLIAM DOWIE and COMPANY 
W. Dowie, C.A. P. H. Ambrose, C.A. 
Chartered Accountants 
28 James Street South - HAMILTON, Ont. 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 
PAUL EMILE counzors. oa icense rust ,ROSAIRE COUR’ CA 
FLORIAN FREDETTE, C. Li d Trustee 3 VICTOR Pathe Ga 
ROLAND RB. POULIOT. ei Branches M. LAJEUNESSE, C4 


VALLEYFIELD and VICTORIAVILLE 
10 ST. JAMES ST. WEST 


D. F. 


© 


MONTREAL 1 


ARCHIBALD & CO. 
Chartered Accountants 
138 ROY BUILDING 
HALIFAX, N.S. 


LARGE ENOUGH; SMALL ENOUGH 


There is a definite advantage in size. We are large enough to 


provide thoroughly efficient and economical estate administration; 
small enough to extend the human touch. 


to-day and 


be lost sight of. 


The’ management of estates — no matter how conscientious — 
doesn’t stop with technical service. The human element must never 


As executor, we have two objectives: the one is to provide the 
utmost benefits for the beneficiaries; the other is to treat those 
beneficiaries in a friendly, considerate manner. 


' We invite you to discuss your estate plans with us. 


Enclosed is 


eeeccccese eeee 


London 
Windsor 


Toronto 


Winnipeg 


Le Canna Thust 


COMPANY 


" Branches in 6 Provinces 
Hamilton St. Thomas 


Vancouver 


Montreal Chatham 


Regina Edmonton Victoria 





CERTIFIED PUBLIC ACCOUNTANTS 


H. J. Cornish & Co. 


Certified Public Accountants 


H. J. Cornish, C.P.A. 
WYATT BUILDING 


H. S. Whiteside, C.P.A. 
LONDON 


WRIGHT, ERICKSON, LEE a COMPANY 


Certified Public Accountants 


66 KING ST. EAST 


HAMILTON, ONT. 


L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 


Ernest 


, Certified Public Accountant 


47 KING ST. WEST 


22 CROSS STREET 
Welland;Ont. 


Tailby 
2 
KITCHENER, ONTARIO 


FRANCIS H. JONES 


Certified Public Accountant 


463 SPADINA AVE. 


Phone Ml. 1711 


TORONTO 


ACCREDITED PUBLIC ACCOUNTANTS 
J. D. ALLARD & CO. 


Accountants, Auditors, 
Income Tax Consultants ’ 


MONTREAL 
QUE. 


Chatham Gets First 
Overseas Industry 


From Our Own Correspondent 

CHATHAM—First overseas indus- 
try to establish in this city, Epheta 
Mig. Co., London, England, plans to 
produce mica stampings and elec- 
trical heating elements for toasters, 
dgons, etc. The firm will also com- 
pound scale removers, a scale sol- 
‘went used in heating water for 


HAWKESBURY 
ONT. 


MONT LAURIER 
QUE. 


ings é¢rected by Western Ontario 
Packing Co.; 4,000 ft. of floor space. 

The plant will start with a small 
number of employees but hopes to 
increase this to 200 when a factory 
is built later. 


ELDER MINES advises that by 
agreement of Oct. 27 with Claire 
William Hough and assigned to 
Federal Trading & Agency Co., 30,- 
000 shares have been underwritten 
at 75 cents a share, payable $5,000 
cash and $17,500 in 30 days and an 


1appear in Europe’s hotel lobbies, | 


| the revival of this lucrative trade 


To Draw Canadian Visitors 


North America’s “discovery” of 
Europe was a feature of the years 
following the First’ Great War. 
While some trans-Atlantic visi- 
tors are now beginning to- re- 


pleasure spots, and art centres, 


after the Second World War is 
being choked by the high cost of 
providing dneself with the essen- 
tials of life in Europe today. 


The present situation gives 
some encouragement to those 
who are fighting to promote Brit- | 
ain’s tourist trade. They point out | 
that few people can be comfor- 
table in visiting the continent of 
Europe without making the ac- 
quaintance of the black mar- 
keteer;*in Britain it is hard to 
find one. 


John G. Bridges, director- 
general of the British Travel 
Association who issenow visiting 
Canada, points out the following 
“relative advantages” of Great 
Britain for travel abroad in 1948: 


1. The visitor is assured that 
he will not be asked to pay ex- 
aggerated prices, and, because 
Britain has been more successful 
than her continental neighbors 
in keeping a rein on prices, he 
knows he'll get value for his 
money. 


2. The visitor knows that he 
cannot, by virtue of having a lot 
of money, get what other people 
can’t get. 

While it’s true that Britain is 
austere and Britain is rationed, 
Mr. Bridges has encountered a 
number of fallacies concerning 
the situation overseas, One is the 
Britons are “starving.” Another 
is that visitors shouldn’t go to 
Britain and eat up the rations of 
those who live there, In regard 
to the latter, Mr. Bridges points 
out that tourists are encouraged 
as a source of much-needed dol- 
lars. Give Britain the dollars, he 
explains, and the country will be 
able to buy abroad much more 
than the foodstuffs eaten by her 
visitors. 





Packing up this view is a sur- 
vey published by Mr. Bridges’ 


Wool Hits Peak 


| British ships.) 


' 
| 
| 
| 


association which shows how the | 
country’s visitors spend their | 
money. Fifteen per cent goes for 
merchandise, 35% for hotels, 
10% for restaurants, 15°. for en- 
tertainment and sport, 20° for 
transpert (road, rail, car hire, 
petrol, etc.) and 5% for other 
services. 

Considering the fact that aus- | 


terity is poor publicity from a/'§ 
tourist promotion — standpoint, 
Britain is already making a re- 
markable revival. In 1938, the 
value of the tourist to Britain 
was estimated at £31 millions; 
during the war it dropped to 
practically nil; in 1947 it rose to 
almost £20 millions. (Sir Staf- 
ford Cripps estimated £16 mil- 
lions for the current year, but 
didn’t include the cost of pas- 
sage to and from British ports on 


British Treasury officials would 
be happy to see a larger slice of 
this tourist trade come from| 
hard-cutrency countries. To 
achieve this end is the principal | 
purpose of Mr, Bridges’ current | 
visit to Eastern Canada and the 
United States. 

Between now and the end of 
March, Mi. Bridges’ association | 
will spend £12,000 (roughly $50,- | 
000) via MacLaren Advertising | 
Co. Ltd. to encourage Canadians | 
to come to Britain in 1948. This | 


“market” is: considered to be 
an easier selling job than the 
are less intimate. The British | 
motion program under way_ with 
Cecil & Presbrey of New York, | 
specify the amount of money in- | 
volved pending Exchequer ap- | 
penditure of $250,000 in the Unit- | 
ed States during the coming year | 

Development prospects in the 
U. S. market are indicated by an 
States citizens who have signified 
a wish to travel to Europe during 
23.1% hoped to go to the British 
Isles, 14.7% to France, 8.6% to 
to Norway, 2.2% to Netherlands, 
0.7% other Mediterranean coun- | 





United States where family ties | 
Travel Association also has a pro- 
though Mr. Bridges declined to| 
proval. He maintains that an - 
would be “justified.” 

independent survey of United 
1948 or 1949. This showed that 
Switzerland, 2.9% to Italy, 2.5% 
tries, and 45% Europ¢ generally. 


YOU AS 


KED US 


The Financia! Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 Univers 


ity Ave., Toronto 2. A four-cent stamp 


and address label from subscriber's copy of The Financial Post must be enclosed. 


if more than one enquiry is being sent, 


subscribers are asked to submit each on 


a separate sheet of paper, to facilitate research work entailed. 


INCOME 'TAX 


Officer’s Medical Expenses 
As an officer in the armed 


forces I am entitled to free medi- | 
| cal and dental attention. This is | 


valued at $5 a month for purposes 


| of computing pension deductions 


which are 6% of pay received. 
Would it not be possible to claim 
this $60 as,medical expenses and 
thus deduct it from income before 
computing tax, provided total 
medical expenses exceeded 4% of 
my income? 


According to information receiv- 


ied, if you were to include the $60 


as medical expenses in calculating 
your deductions for excessive medi- 
cal expenses, you would also have 
to add it to your income, Thus you 


would be no further ahead as you 
‘would only add it in one place and 


deduct it in another, the deduction 
right of course depending on 


‘pred distribution to the shareholders 


the letter states. The company will, 
in consequence, be dissolved on a 
date te be fixed by the Secretary 
of State, 


War Savings Certificates 

What do. I have to do to obtain 
| cash for my maturing war savings 
certificates? 


Maturing war savings certificates 
|} have to be signed off on the back 
the same as they are registered on 
the front and then sent to the Regis- 
trar of War Savings Certificatés 
350 King Edward St., Ottawa, Ont. 
The Financial Post is told. The 
registrar will send you a cheque 
for the face amount of the certifi- 
cates. It might be advisable to for- 
ward your certificates by registered 
mail, 


whether your medical expenses ex- | 


ceeded 4°% of your salary or not. 


INVESTMENTS 
Wrigley Toothpaste 


Would you please give me some 
information on the Wrigley Tooth 
Paste Co.? 


At the last annual and special gen- | § 


era] meeting of shareholders 


of 


Wrigley Tooth Paste Co., Montreal, | 


the assets of the comapny were sold 
and the charter is being surrender- 


ed, The Financial Post is informed | 

The amount derived from the sale | 
was only sufficient to cover out-| 
standing liabilities and there are, | 





consequently, no funds available | 


INTERNATIONAL HYDRO-EL- 


| ECTRIC SYSTEM'S hearing on dis- 


solution proceedings before the U. S. 
Securities and Exchange Commis- 


‘}sion last week was adjourned until 


Nov. 17. Purpose was to enable B. 
A. Brickley, trustee, to file amend- 


;}ments to his plan and to submit 
|information requested by the staff 
|of the Commission's Public Utilities 


Division. Two additional plans for 
liquidation of the system were filed 
—one by the Brooks Committee for 
class “A” stockholders and one by 
William L. Schoenheimer of New 


York, a debenture holder. Repre- | 


sentatives of all classes of security 
holders participated. No objection 
was raised to the adjournment. 


| J. K. BRUMELL, whose appeiniment as 
j Gonewee sales manager of Investors 
| Syndicate of Canada Limited has been 
| announced by Mr. T. O. 


| president. 


Peterson, 


| Joining the company's sales staff in 
| 1939 Mr. Brumell was promoted a yeor 
| later to divisional manager in Toronto. 
| He is well known in banking gnd finan- 
| cial circles in Eastern Canada having had 
more than seventeen years association 


* 


| with the investment business. 
i 


| 
} 
' 
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Attended a 


CLASS RE-UNION 
lately ? 


33. And did you find your mind going back over 
the intervening years and all the changes they 
have brought? 


Your estate is one important measure of these 
changes. Compare it with twenty years ago. Con- 
sider it in relation to your present position and 
future prospects, and in the light of your plans for 
your family. Thinking along these lines may well 
force you to the decision that the time has come 
to make a thorough review of your affairs, and ‘to 
develop a plan for the future. ” 


We are ready at any time to assist you in such an 
analysis and to work with your legal adviser in ad- 
vising how the terms of your will should be changed 
to fit your present needs. No obligation is involved. 


Capital, Reserve and Surplus in excess of $6,000,000 


MONTREAL TRUST 


Company 
Head Office: 511 Place d’Armes, Montreal 


HALIFAX « TORONTO ¢ WINNIPEG «+ 
VANCOUVER e¢ VICTORIA «+ 
ST. JOHN’S, NFLD. « LONDON, ENG. 


EDMONTON 
CHARLOTTETOWN 
¢ NASSAU, B.W.1. 


CITY OF NEW WESTMIN-|real and McMahon & Burns Ltd., 
STER, B.C. new issue of $800,000; Vancouver at a price of 98.60, 
212%, 234% and 3% debentures|City Treasurer W. A. Green 
was awarded to the Bank of Mont-'| states. 


WESTERN SAVINGS &LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST BRANCH OFFICES 


Agency Building, Edmonton, Alta. 
221 A-Sth Ave., W., Calgary, Alte. 
MeCallum-Hill Building, Regina, Sesk. 


MORTGAGE 
407 Avenue Building, Seskateen, Sask. 


ASSETS OVER $15.000,000.00 


» household or industrial needs, and 
. other chemical lines. Managing di- 
* pector is Sydney List. 


'  Epheta, a division of Dunedin 
+ Holdings (London) Ltd., has leased 
* in Chatham one of the new build- 


option granted on 270,000 shares at 
the same price, exerciseable 90,000 
shares each by Feb. 25, May 25 and 
Aug. 25, 1948. Upon issue of shares 
underwritten, issued capital will be 


And May Go 


2,716,003 shares. 


PROFESSIONAL DIRECTORY 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
@Parristers, Solicitors, &c. 
WINNIPEG, MANITOBA 


Thomas M. Mungovan K.C. 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


William T. Carroll 
BARRISTER AND SOLICITOR 


CONFEDERATION LIFE BLDG. 
17 Queen St. East — Toronto. 
Telephone Elgin 7340 


RUTLEDGE, DCORALL £CRAGG 


BARRISTERS, SOLICITORS, &c. 
JAMES EDWARD RUTLED £,*0 


ROBERT T. boners. 8. 
EDWARD F. CRAGG, LL.B. 


Cable Address: “RUTLEDGE” HALIFAK 
CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto. 
Telephone Elgin 4217 


Cable Address “Linten, Toerente” 
LD MACAULAY, & 


Motynevux L, Gorpon, K.c. 
259 Dunvegan Road 
Toronto 12 


Taxation 


NORMAN DUNN 


67 YONGE STREET, TORONTO 
ELGIN 4548 


Low and Honeywell 
Ottawa 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 


Hucu L. ALLwarp 
F.RALC. F.RILBA., R.CA 


G. Roper Govintock ) 
B.A.Sc., F.R.A.1LC. 


TORONTO 


CONSULTING MANAGEMENT ENGINEERS 


STEVENSON & KELLOGG, LTD. 


Consulting Management Engineers 


MONTREAL 
$un Life Bidg. 


TORONTO 
Canada Permanent Bldg. 


VANCOUVER 
Royal Bank Bidg. 


CONSULTING ENGINEERS 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week 
by mail $5 a year. 


A. BRITLAIN & Lssociates 
LIMITED 


Consulting Engineers 
735 Dovercourt Road 
KE, 9227 Toronto 


KRUMM, YOUNG & COMPANY LIMITED 
Consulting Engineers 


Industrial Plants, Dams and Bridges, Structural, Mechanical and 
Electrical, Reports, Design and Supervision. 


67 YONGE ST. 


ENGINEERING 


TORONTO 


Phone WA 4110 


METALLIC PRODUCTS LIMITED 


. A. KURMAN, 
i B. FROM, M.E., 


M.E., President 
General Manager 


Engineering, Research, Development, Designing, Co-operative 
Experimental Work. 


803 YONGE ST. 


TORONTO 


Phone KI 1169 


Higher Yet. 


Raw wool prices have been bid 
up to record highs at recent 
Australian auctions and as yet 
there is little evidence that the 
sellers’ market in wool is over. 


“There'll be no world flop in 
wool such as after the last war- 
time boom period,” Dr. E. H. 
Booth, chairman of the Interna- 
tional Wool Secretariat, stated at 
a Toronto press’ conference. 
“Though consumption has drop- 
ped back moderately demand will 
continue ahead of supply for the 
rest of this year and part of next, 
for most of the medium to high 
quality type wools.” 


There is a very definite world 
shortage’ of fine quality wools. 
This stems frém several factors, 
Mr. Booth says. Drought and 
stress on other types of farming 
have reduced the world sheep 
population by about one third. 


More and more sheep farmers 
have shifted to bigger animals 
producing a-coarser type wool. 
Finally, there is abnormal accu- 
mulated world demand, partly 
arising from war havoc in Europe 
and partly from boom-time shift 
to high quality woollen and 
worsted clothes in North Ameri- 
ca. 


Heavy Bidding 

Australian September auction 
sales Lrought thé record average 
price of wool to around £40 Aus- 
tralian (about $130) a bale, or 
30.5 pence (41.5c.) a lb. on a 
greasy basis. September auctions 
last year averaged only 18 pence. 

Heavy bidding on behalf of 
European countries and by Brit- 
ain for her current textile export 
drive has kept prices at record 
levels. U. S. buyers are expected 
to bid more freely as the season 
progresses, maintaining the wool 
sellers’ market. 

European countries which used 
to look to South America to sup- 
ply wool for clothing are now 
turning almost entirely to Austra- 
lia and New Zealand as their 
precious dollars run out. 


——— 


TWA is the way to fly to 


LOS 
ANGELES 


SAN FRANCISCO 
PHOENIX 
KANSAS CITY 
ST. LOUIS 
CINCINNATI 
PITTSBURGH 


For reservations see your local 
travel agent or T.W.A. office, 
1409 Peel St., Montreal. 


PHONE MArquette 5508 \ 


Trans Wortb AIRLINE 


Why a Barrett SPECIFICATION* Roof? 


Building Owner 


This is the concluding 
advertisement in a series 
sliustrating the links in the 
Barrett chain of roof satisfaction. 


Barrett Bond 


DNase hae) 
ROOFER 


Because it is the Product 
of Skilled Teamwork 


Sound, dependable roofing is not the product 
of chance ... or guesswork, either. It is the 
product of skilled teamwork. Teamwork that 
involves superior materials, tested specifica- 
tions, trained personnel plus the experience 
and knowledge of architects and contractors. 
That's the story behind the unequalled perform- 
ance record of Barrett SPECIFICATION roofs. 


Materials 


are manufactured by 


Barrett. 


SPECIFICATIONS are the result of 93 years’ 
Barrett experience. Approved Roofers and 
Inspectors are trained to respect proyed 
Barrett methods. The application of each 
SPECIFICATION roof calls into play this 
whole Barrett team to work in cooperation 
with the building owner, the architect and the 
contractor. The result? Sound, long-lasting 
roof protection ... a Barrett SPECIFICATION 


roof. 


When you want dependability on top, specify 
a Barrett SPECIFICATION roof, using Barrett 
SPECIFICATION roofing materials, applied 
by a Barrett Approved Roofer and covered by 


a Barrett Bond. 


BARC TSMR IT Stank 
TL LL ee 
ALA LS PT ae hey 
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Approved Roofer 


Barrett Inspector 


THE BARRETT COMPANY, LIMITED 


Montreal « 


Toronto 


* Vencouver 


*Res’d. trade marh 


Winnipeg 
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WHAT'S NEW 
IN BUSINESS| | 


Plug your car engine into ordin- 
ary 110-y. electrical outlet on 
your garage wall; within thirty 
minutes engine antifreeze is 
heated to easy starting tempera- 
-ture — even under subzero 
conditions. This is accomplished 
by a “Freeman Headbolt 
.Heater” which permanently re- 
places a cylinder —— in en- 
gine, extending into the engine 
water jacket. Extension cord 
runs through radiator grill or 
to side of engine hood. 


Small Washing Machine 
Canadian company is reported 
to have completed arrange- 
ments with U. S. patent-holders 
for the manufacture in this 
country of small-sized washing 
machine designed to meet needs 
of apartment dwellers. Appli- 
ance is sufficiently compact to 
be used beside an ordinary kit- 
chen sink or in a’ bathroom; 
operates on new principle 
whereby forced air is used to 
agitate water in place of metal 
ae a 


Rubber Tire Chains 

New type automotive chains and 
mud hooks for use on snow, ice, 
or mud, employ slotted rubber 
straps rather than metal links. 
U. S. maker claims they elimin- 
ate chain rattle, car vibration, 
and constant breakage of links. 
Because they ride ard wear like 
a tire, they may be left on all 
winter without excessive wear 
on tire because no metal touches 
tread or sidewall. 


Cleans Venetian Blinds 
Cleaning tool made by Detroit 
firm will wash or wax both sides 
of the slats of a venetian blind 
at the same time; uses two rub- 


= 


PROVED THEIR FAITH IN CANADA 
...130 Years Ago 


An exhausted Europe —torn by decades of 
war—was breathing more easily... two years 

_ before, the Napoleonic Wars had at last 
ber sponges anchored to a spring ended at Waterloo. In the New World, the three-year-old Treaty of 
tension eneie Ghent had ended an attempted invasion from the south... and the 


St haation Vilie peoples of North America began a friendship that is the admiration 


New York manufacturer claims of the world today. 
new steam radiator valve, which 


1817...Sturdy colonists of British North America—half a million 
of them—were scattered over as many square miles. To the west and 
north lay another two million square miles, unsettled and untouched; 
Merchants and traders did their business by barter and with a hodge- 
podge of American, British, French, Spanish 
and Portuguese money, whose changing values 
spelled chaos. Trade development languished. 


automatically controls the tem- 
perature of each radiator on 
which it is installed, is first de- 
vice to provide flexibility of 
zone heating at low cost; may be 
installed on all one-pipe steam 
systems, hand-fired or automa- 
tically fired,- with any fuel. 


Electric Sheet 
Westinghouse’s latest in electri- 
cal bed coverings is an electric 
sheet; made of neutral-colored 
muslin, 70 inches wide.by 84 
inches long with heated area 
54 x 70 inches to cover top sur- 
face of a standard double bed. 


Solves Caddie Problem? 


Golf club carrier made of alu- 
minum alloy weighs less than a 
pound; unit is designed with 
ground spikes so that it stands 
upright while player is using the 
clubs. Container for golf balls 
hooks on. 
e * * 


Fork Truck Attachment 
Combination roll-grip and up- 
ender attachment for fork lift 
trucks provides safe handling of 
heavy cylindrical loads; was ori- 
ginally designed by Cleveland 
firm in response to a request for 
a fork lift truck device capable 
of picking up and stacking 1,500- 
lb. rolls of paper of varying 
length and diameter; features 
a vise-like pair of curved arms 
which hold the load safely and 
firmly at all times. 

* + 


Soil Sterilizer 

Scottish firm has developed a 
new portable appliance which 
claims to remove many prob- 
lems of soil sterilization for 
smaller nurserymen. Steam is 
raised within a few minutes of 
lighting the oil burner; capable 
of sterilizing 10 cu. ft. of soil 
in under half an hour. One of 
the advantages of using super- 
heated steam is that the soil is 
dry where the process is com- 
pletei and can be returned to 
seed beds at once, : 


134 h.p. Lightweight 
Vancouver firm has placed on 
market a 1% h.p. gasoline en- 
gine with a basic weight of only 
12 lb.; intended to fill the need 
where portable . lightweight 
power is required; can be ar- 
ranged to run in any position, 
even inverted. 

+ 


Three-in-one Bathroom 
Latest architect’s dream is said 
to be three-in-one bathroom, 
only 50% larger than the aver- 
age Caradian bathroom. Tub, 
shower, and toilet, each in a 
private compartment; two ba- 
sins so that man of house can 
shave and wife make up simul- 
taneously. Shaver’s basin is set 
eight inches higher and has 
light-encircled mirror. 

. s am 


Handy Tape 

Two-in-one tape for household 
handyman combines rubber 
splicing compound with friction 
tape; doesn’t have to be wrap- 
ped around for ordinary elec- 
tric-cord splices, but sticks and 
works if applied lengthwise. 
Single layer is adequate for lines 
carrying up to 220 volts; double 


ONTARIO and the B of 
Have Grown Up Together 


Business by barter, travel by 
stagecoach . . . such was the 

er of the day when the Bank 
of Montreal began business in 
Upper Canada. Within cight 
months of its founding in No- 
vember, 1817, the B of M—Can- 
ada's first-established bank — 
opened agencies in the garrison 
town of Kingston and the tradin 
settlement of York. Typica 
settlers of the time, the thousand 
citizens of York lived by farming, 
lumbering and trading with the 
Indians. 

Since that far-off day, Ontario 
has become the most populous 
and highly industrialized Cana- 
dian province... and the BofM 
has built up its latgest repre- 
sentation here. Soon, the new 
16-storey B of M building will be 
numbered among Toronto's many 
beautiful edifices ...typical of the 
pfogress Ontario and the Bank 


of Montreal have made together. . 


Today, the BofM serves the 
people of this modern-minded 
province through 189 branches 
and is constantly adding to this 
cumber, 


MY ANT 


TO A MILLION CANADIANS 


. this scene came nine men of vision... 
nine English and Scottish merchants who 
realized that, without a solid financial founda- 
tion, the colonies could never reach nationhood. 
Together, they determined a course of action. 
With their own money and the backing of 209 
other pioneering citizens, these nine men found- 


. ed the Bank of Montreal, which opened its doors 


for business on November 3rd, 1817. Never once 


‘ since then has the Bank failed to open on a 


business day. 


UT all was not easy. There were hard, trying 
days ahead—each decade had its ups and 
downs. From 1836 to 1840 Canada experi- 
enced a succession of bad harvests, political 
convulsions, commercial changes and failures. 
Rebellion had depreciated the value of property 
and seriously hindered the improvement and 
further settlement of the country. The Bank of 
Montreal survived only by the most careful use 
of its resources and the confident loyalty of its 
depositors, 


T the very outset, the Bank issued its own 
bills and coins. Here was Canada’s first real 
money. The currency won immediate acceptance 
+s. goods moved more quickly... and the sta- 
bility the nine men hoped for came rapidly. The 
people proudly welcomed this Canadian cur- 
rency—and, as its circulation spread, so did the 
reputation of the new bank. Within a year of its 
founding it became the Government’s banker, 
and its currency officially replaced the British 
money used by the Government up to that time. 
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ECOVERY was rapid during the middle 
years of the century. Then came 1867... 
and a nation was born. But a trans-continental 
railway was a condition of Confederation, and 
now the Canadian Pacific had to be pushed 
through. To speed the construction, the enter- 
prise was placed in private hands. The work 
went fast, and the last spike was driven five years 
earlier than expected. With faith characteristic 
of its nine founders, the B of M had backed to 
the limit this great national project. 


ST two weeks after the Bank started, 

Canada’s first branch bank was founded... 
the B of M’s Quebec agency opened—and, thus, 
the Canadian branch banking system began. The 
following year saw agencies opened at Kingston 
and York, now Toronto, and branches spread 
as the years went on. Hailed throughout the 
world for its strength and flexibility, this system 
of branch banking—begun 130 years ago—has 
proved ideal for a country vast in area and small 
in population: 


1900 —the century opened with a new 
flood of prosperity which lasted for 
more than a decade. Two more trans-continental 
railway systems ...a great influx of new settlers 
... abundant crops ...thousands of new industries 
—and then... World War I! Through the trying 
times which followed ... the inflated days of the 
20's and the depressed days of the 30’s — through 
a second World War \in our time... Canadians 


worked and fought, and Canada became 9 
world power. ; 


— Peace. new plans... new hopes... rehabilitation. Life in Canada 
still takes work, courage and, above all, vision... the kind of vision 
which spurred nine men to pioneer the nation’s economy 130 years ago: 
From a corporal’s guard in 1817, the staff of the B of M has grown to 
an army eight thousand strong... working closely with Canadians and 
their industries in hundreds of communities from coast to coast... supplying the lifeblood of 
credit to an expanding nation... seeking always—through sound counsel and friendly service— 
to give practical help to the million and a half customers who put their trust in it. 


What of Tomorrow. ee ? Just as history foreshadows the future, so ‘in record of Canada 


and" of her first-established bank working together gives promise of bright tomorrows for the nation: 


“The twentieth century belongs to Canada”... and for that future we pledge ourselves anew to work 
constructively with Canadians in every walk of life. 


‘ 


BANK or MONTREAL 


Canada’s First-established Bank 


GBORGE W. SPINNEY, C. M. G,, President 


B. C. GARDNER, Vice President and General Manager 
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~ Here’s How Progressive Food Stores 
Plan Better Service to Lower Prices 


By B. T. HUSTON 
Editer, The Canadian Grocer (Maclean-Hunter) 


Foods are on everyone’s tongue these days 
in more ways than one. With cancellation of 
government subsidies and trading losses, the 
Government has forced the hand of manu- 
facturers and processors. There has been 
much to do about it all among retailers, con- 
sumers and labor unions. 


Such important items as flour, bread, milk, 
butter, cheese, canned fruits and vegetables, 
dried fruits, corn products, all of which 
Ottawa was supporting in price, have moved 
to higher d. It’s conceded by the trade 
that since Government has been respon- 
sible for these increases, it should have in- 
formed the public more fully about them. It 
could have emphasized that while the war 
was on, its subsidy and trading loss policy 
t prices down—even if it had the opposite 
on taxes; that as the props were re- 
ved it was inevitable they had to rise. As 
go up, taxes come down—or at least 
they should come down. 

The higher wages now paid workers not 
only to produce the foods, but also the con- 
tainers, packages, labels and shipping cases, 
“have meant that increases in prices had to 

exceed the bare subsidy payments. 


cn 


tending to create distrust on the part of the 
consumer and labor unions. They are invari- 
ably iaclined to put the blame for higher 
prices on thé manufacturer or the distributor 
and not always where it so largely belongs 
at-this time—on the Government. 

It’s well recognized that the main thing in 
holding down prices is to increase produc- 
tion and thereby competition. Ottawa per- 
haps could have brought this about more 
rapidly by getting rid of its controls sooner. 
That would have thrown business into the 
open market quicker and tended toward 
producers and manufacturers getting into 
their stride long ago. 

Inflation was experienced to an extent 
even under controls but was artificially held 
down while we were fighting for democracy. 
Ottawa was fairly sure that soon after we 
‘won it, production would more nearly equal 
demand, and prices would either hold to 
what they were or ease off. 

_. But with such a void in so many products 
apart from food, employment is at a peace- 
time peak. That means there’s plenty of 
money around which means the bidding up 
for merchandise of almost all kinds. So now 
we're getting our inflation. 


With all sorts of costs which enter food 
production moving up all around us, manu- 


facturers, processors, wholesalers and re-. 


tailers are presently hard put to it to hold 
down prices. Only where production has 
outstripped sales are prices being reduced. 
One example of this is seen in the raisin and 
prune toboggan in California. A year ago 
raisins sold at over 20c lb. f.o.b. coast. Re- 
cent quotations on new crop have been 742c 
to 844c. Prunes can be bought 4c to 6c cheap- 
er. Another example is in citrus juices. This 
past season the market is lower by at least a 
third—all due to heavy output in the south. 


This means Ottawa doesn’t have to take 


trading losses this year to maintain reason- 
able prices. Almost all kinds of nuts are in 
the same boat. 

But this doesn’t apply to our tea or coffee 
imports. Government support has been drop- 
ped and primary markets have either ad- 
vanced or held. The dollar shortage in many 
coffee-consuming countries may eventually 
tend to ease this market. It depends on how 
essential these countries consider their coffee 
to be. 


Nor does it apply to many domestic foods. 
A year ago heavy subsidies were paid on 
fruits and vegetables for canning and even 
on canned foods themselves. With growers 
getting a still higher basic price this year 
and no subsidies, prices had to spurt up- 
wards. Premature frosts in Eastern Canada 
have not only left us short hundreds of 
thousands of cases but with a market away 
above earlier expectations. 

There seems little chance of prices on 
flour, cereals or on bread easing off for 
some time now that wheat subsidies are can- 
celled. The support was also taken out from 
under corn resulting in higher starches, 
cereals, syrups, glucose and dextrose. Con- 
sumption of some of these items is bound 
to be adversely affected and should produc- 
tion speed up we would naturally see an 
easing off in prices. 

Problem of the Jobbber 

Food chain corporations are direct buyers. 
The larger firms have ambitious plans for 
expansion. Smaller units are being remod- 
elled. New and bigger super market type 
stores are looming with streamlined inter- 
iors, latest equipment, wider assortments, 
additional departments, parking space. 

This presents a problem for the jobber 
who serves the independents. To meet the 
chain competition his job is to get the mer- 
chandise into his: customers’ stores at low- 
est possible cost. He’s erecting new ware- 
houses, also with latest type wholesale 
grocery equipment. His operation is con- 
fined mostly to one floor to save time and 


labor in taking in goods and shipping out. 
The warehouse invariably has a railway sid- 
ing. Fruits and vegetables are forming a 
bigger proportion of his inventory. 
Collections, which were no problem at all 


in war years, are now being closely watched. 


Bad debts are held to a minimum, Inven- 
tories are away up because of higher prices 
and more merchandise. The jobber in many 
instances is taking the lowest possible mark- 
ups, considering speed of turnover of the 
hog products and the necessity of keeping 
out df the red. Many independents feel his 
markups are still too high. 
Trends in Merchandising 

The progressive food retailer, independent 
and chain, knows that competition is going 
to be keener than at any time in past seven 
years. He knows he must operate on a scien- 
tific margin basis, quickly follow the market 
up or down and maintain lowest prices com- 
mensurate with safety. 

It’s a well-known fact that food margins 
are much lower today than 10, 20 or 30 
years ago. Newer methods have been re- 
sponsible. Food retailers too have the low- 
est markups of any. They know the best 
means of holding overhead to a minimum 
and thereby markups and prices to the con- 
sumer is by increasing sales. 

Those with ideas and initiative are doing 
just that in many ways such as: 

1. Operating more inviting stores. 

2. Selling all types of food under the one 
roof—groceries, meats, fruits, vegetables, 
bread and other bakery goods. 

3. Widening their assortment. 

4. More scientific placement of goods 
inside the store. 

5. Allowing shoppers to select their mer- 
chandise without interference. 

6. Mass displays in the interior to pro- 
mote self-service and less attention to 
windows. 

7. Addition of fresh meat departments. 

8. Wider use of labor-saving equipment 
such as the modern cash register, the 
power meat saw, the scale that weighs and 
computes the price, the electrically oper- 
ated meat slicer, the mechanically refrig- 
erated meat case that displays as well, 
self-serve dairy, fast-frozen fish cabinets, 
ice cream cases, streamlined coffee mills, 
etc. 


Many of the more active retailers today 
have doubled their sales in the past few 
years. A market store operation, for instance, 
responsible for $50,000 annual sales at the 
start of the war produces $100,000 and more 
today. 

Based on the hundreds of enquiries Cana- 
dian Grocer has received from food retailers 
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gated box for shipping canned paint . . . was 
first with a double-wall box that greatly in- 


Hinve & Daucu pioneered with the first corru- 


moe 


creased protection in transit, increased packing and handling 


efficiency, simplified identification in storage. Now, most can- 


ned paint is shipped safely and economically in corrugated 


boxes. Now, also, many other H & D “firsts” have become 


standard for their respective industries—glassware, chinaware, 


canned food, furniture, baby chicks—and are reducing shipping 


costs, eliminating damage in transit, decreasing distribution 


costs, increasing sales. Hinde & Dauch Paper Company of 
Canada, Ltd., General Offices, Toronto. 


HINDE & DAUCH - Authority on Packaging 


MILLS AND FACTORIES ARE LOCATED AT TORONTO 
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FOR PACKAGING 
“firsts” 


* TRENTON © MONTREAL 


in every province in the past three years 
for assistance in store layout, millions of 
dollars have been and are being spent on 
remodelling and new equipment. 
operated by the progressive merchants are 
being dressed up, making them more invit- 
ing for shoppers. Not so much time is de- 
voted to dressing windows, as the bright, at- 
tractive inside display is found to be more 


All these things have tended to increase 
sales without a corresponding increase in 
overhead and thereby lower 
would otherwise be the case. 

Here are some sales examples: A market 
store operator in a suburb of one of our 
larger cities remodelled a year and a half 
ago and reports sales of $150,000 in a 12- 
month period, more than double three years 


A Western Ontario dealer in one of the 
smaller cities with plenty of chain competi- 
tion had sales of over $200,000 last year, 
away beyond former records. 
Maritimes in a comparatively small centre 
without chain competition sold merchandise 
to the value of over $240,000. He travelled 
through Upper Canada looking for ideas for 
further store improvement. 

Back in 1930, according to the Dominion 
Bureau of Statistics census figures, grocery 
and combination markets sold merchandise 
to value of $350 millions. By 1941 the figure 
was $560 millions, up nearly 60%. 
er’s estimate this year would be close to 
$950 millions, thus giving the billion mark 
a close run. Sales are running on the aver- 
age at least 10% ahead of 1946. 

Much of this tremendous increase is due, 
of course, to higher prices but most of it to 
the rapid development from exclusive grocery 
into the market type store, more money in 
circulation and shortages of many consumer 


Additional lines merchants are buying and 
selling is further tending to increased sales 
and lower percentage of markups. We have 
all heard of the deep-freeze cabinets to sell 
fast-frozen foods. These are kept at zero or 


Canada is famous for its high = 
living standards. 
standards 


Surely it is Sound Business Management that, 
through courage and confidence, intelligence and 
initiative, changes dreams into realities . . . creates 
two markets where one existed before ... and 
Opens up opportunities to workers for - earning 









re * SODA BISCUITS 
‘} ti *& English Quality BISCUITS 
* BREAD, CAKES and CONFECTIONERY 


GEORGE WESTON LIMITED 


How Food Spending 
Has Grown 


_ Canada’s total reflects higher prices, bigger volume 
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under temperatures. First fish, then fruits 
and vegetables were the featured items. Now 
the food dealer is into the ice cream brick 
business with a refrigerated cabinet. 


With deep-freeze units being installed in 
many homes, quantities of these fast-frozen 
foods can be picked up at the market store 
and transferred to them to be kept indefi- 
nitely. 

So-called drugstore items are being added. 
One of Canada’s big soap companies recently 
created a widespread furore among the 
druggists by offering its dental cream and 
powder through food stores. Many of the 
latter too are now selling shampoos, shaving 
soaps, healing ointment, epsom salts, bath 
salts, absorbent cotton, petrolatum—all con- 
sidered more or less exclusive to druggists. 

Grocers claim if it was only a short step 
from laundry soap to the handling of toilet 
soaps, it’s only another short step to soap 
for the hair, for shaving and cleansers for 
the teeth. 

Grocers are featuring incandescent lamps, 
soft drinks, facial tissues, car and furniture 
polishes. A Montreal food chain not long 
ago, believe it or not, advertised woollen 
yarn for knitting and darning in a dozen 
colors. “For talented hands,” the copy said. 

On top of all that more and more varieties 
of canned foods are appearing on the shelves. 
There was no canned apple juice offered 
back in 1930, but last year our processors 
packed over 600,000 cases. Tomato juice was 
only discovered in the late 20’s. In 1946 the 
Canadian pack was close to five million 
cases on a 20-o0z. basis. The strained canned 
fruits and vegetables for babies are also of 
modern times. And now strained canned 
meats and soups are on the market. These 


The Statistical Review 


The statistical review of Canadian food 
companies, a full-page table presenting in 
concise form information of interest to share- 
holders and investors, will be presented in 
next week’s issue of The Financial Post. 


— aS 
2 > 











| 


RR RESRSISPS ISPS BS RESP BSES PoE 


are but a few of the comparatively new 
products. 

Another reason for increased sales is the 
scientific placement of goods in the store. 
Every woman who goes shopping has a list 
of the musts. 

But she is not allowed to pick these up 
in the modern store as she enters. They are 
placed at the rear. On the way there the 
up-to-date merchant sees that she passes a 
wide array of items she didn’t think of be- 
fore leaving home. 

Markup Has Been Reduced 

Twenty-five or more years ago the average 
grocer figured on a markup of around 20% 
to 25% on salés. Today, due to the above- 
mentioned reasons, it’s more like 15% or 
16%. A lot depends on location and compe- 
tition, and the service rendered. Most deal- 
ers know that too large a markup invites 
stronger competition and are not taking all 
the traffic will bear at a particular time. 

Jobbers’ markups not too many years ago 
ran 10% to 12% on sales and sometimes con- 
siderably more, making a total of 30% to 
37% over the manufacturer’s price. These, 
too, have been reduced to perhaps 6% to 8%. 

An analysis of the figures in the latest 
annual financial statements of Loblaw Gro- 
ceterias Co. and Dominion Stores Ltd. is 
enlightening. Both are direct buyers. It’s 
seen that the overhead of the former covering 
both wholesale warehouse operation and 
retail store expense was 16.7%. Net profit 
on sales after depreciation and taxes was 
2.27% of sales. That means a total markup 
between manufacturer . and consumer of 
18.97%. 

In case of Dominion Stores, its overhead 
(assuming wholesale warehouse expenses 
are, say, 3%) works out at 17.08% of sales. 
Net was 1.86%, making total markup be- 
tween the manufacturer and consumer of 
18.94%, 

Keen competition from now on with gov- 
ernment supports gone, and increased pro- 
duction on the horizon, will definitely tend 
to hold markups on foods and allied products 
to minimum requirements for safety: 
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BETTER LIVING 


corru gate d b OX for PA I N T a Sound Business Management Promotes Better Living for Everybody 


more money for more and better 
work, 
Yes, Sound Business Management 


benefits every Canadian home ... in 










“To grant annual vacations with 
pay to employees . . . to provide . 
medical centres and rest rooms 
. . » to safeguard the future with 
liberal pension provisions.” 

— From Weston’s Employee Policy; 


improved goods and services at greater value . . + 
in expanding world and national demand for 
Canadian goods . . . in increasing employment 
and wages . . . in building living standards that 
ore a byword throughout the world. 
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As Volume and Prices Continue Over ’46 


made to consolidate the factory 9 

and warehouse under one roof, Hunt Ss 

which it is hoped will be com-| Hunt's Ltd. operates 32 bakery 

pleted early in 1948. This proper-| and confectionery stores in To- 

ty, at 181 Carlaw Ave., Toronto,|ronto, Hamilton, Ottawa and 
London and Orillia, also tea- 


was purchased from Orange 
Crush Ltd. for $187,500, rooms, restaurants and catering 
Net profits for 1946 were $178,- | service. 

103 ($23,546 in 1945). York Trad-| Sales for 1946 were up substan- 

ing Ltd. showed a satisfactory | tially at $2,348,731 ($2,091,807 the 

consolidated net operating profit) previous year), Net profits prac- 

and the company’s proportionate | tically doubled at $101,861. 

part in this profit amounted to Salés for the six months end- 
ing June 30, 1947, totalled $1,293,- 


approximately $42,000. 
139, up 14.3% from the same per- 


Dover Industries iod a year before, 


























Dover Industries was formed in| The aapeer _ moved into 

enjoyed independen March, 1940, to consolidate Robin-| its new Toronto plant. The new 
Monthio ao are ema sons Consolidated Cone Co., T. H.| Toronto Kingsway store will be 
running higher for the large chain | Tayler & Co. and §, J. Cherry &| ready for business soon as will 
stores. Under this challenge more|5°DS. Robinsons Consolidated | also a new store at Eglinton and 
and more independents are Cone is now Robinsons Industries; Bathurst Sts. Toronto. Hunt's 
into the self-serve or ce ae Ltd. All three companies are sub-| is also opening a new retail out- 
serve type of business. sidiaries of the parent company.|let in Barrie, Ont. to handle 

One of the highlights of the| Net profit for the year ending} cakes, candy and ice cream. 
year has been the record amount sseasso. 1946, is up 83.4% at 
of pel geo = remodelling Jenkins 


Dominion Stores 


are still 
deferring many projects all the} Dominion Stores operate chain 

idly in-| stores from Sault Ste. Marie, Ont., 
to Glace Bay, N.S., handling 
are rushing postwar building | mainly standard brands of meats, 
plans to completion. oceries and fruits. As at March 
$2, 1947, there were 229 stores in 
of food lines, prices} operation. The ‘company also 
have risen considerably. y|owns large modern warehouses 
food officials, though apprehen-|in Toronto and Montreal. 
sive d of| Gross sales for the 53-week 
prices, say there has not yet been | period ending March 22, 1947, 
any really marked buying resis-| highest in the company’s history, 
were $40,898,921, an increase of 


Atl antic Wholesal’s “ae over the previous 52-week 


period. 
Atlantic Wholesalers is | Annual sales per store showed 
wholesale distributor of food and |" increase of 20.9%. Net profits 
other ucts in the Maritimes | Were up 150% at $760,020. Total 
subsidiaries. It also pro-|operating expenses in dollars 
cesses and packs lines of | were higher, but percentage to 
food operates 12/| sales was again reduced. Payrolls 
warehouses. Its subsidiaries in-| were substantially greater. 
clude Atlantic Wholesalers (East-| Substantial capital expendi- 
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Jenkins Groceterias Ltd. oper- 
ates a chain of 39 grocery stores 
in Alberta together with a bak- 
ing plant, coffee warehouse and 
fruit business; head office is in 
Calgary. 

Net profit in 1946 was up 73% 
from the previous year at $47,- 
323; sales were up 13%. 

One additional unit was open- 
ed during the year, at Sylvan 
Lake. In Feb., 1947, the company 
moved to a new and larger loca- 
tion in Banff and a store is now 
under construction in Calgary, 
with several additional units also 
planned in that city. 

Figures for the first few months 
of the current year indicate con- 
tinued substantial sales increases, 
the annual report stated. 
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Kelly-Douglas 


Kelly-Douglas & Company, 
Vancouver, operates a large 
wholesale distributing organiza- 
tion with facilities for jobbing and 
wholesaling in Western Canada. 
Under the firm name “Nabob” 
the company manufactures and 
sells tea and coffee, baking 
powder, flavoring, jelly powders, 
spices, puddings, etc, 


Loblaws, Inc. 


Loblaw Groceterias Inc. oper- 
ates a chain of 119 self-serve 
grocery stores in the northern 
sections of New York and Penn- 
sylvania, dealing in groceries and 
meats. A new warehouse in Syra- 
cuse is now in full operation. 

A new high in sales was re- 
corded in the 1946-47 season re- 
flecting the change from war to 
a peacetime economy. Net profits 
for the fiscal year ended March 
1, 1947, increased to $973,806 from 
$407,138. 
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ern), formerly Eastern Hay & | tures were made during the year 
Feed Co, w wholly owns|due to opening a new plant in 

Chignecto Bakeries : { 
Wholesalers (J.S.H.) formerly | assets, acquisition of new equip- 
- Jones-Schofield-Hathaway, which | ment and property for expansion 

Atlantic Whole- 
Dighy), formerly Hanson’s * 

1946; Gray's Wholesale, acquired Hanson’s ‘Wholesale Grocers 
in 1946. on Aug. 14, 1944, to acquire the 
wholesale grocery business 
Bowes Co. is a manufacturer, | Grocers founded by Thomas Han- 
importer and wholesaler of food | son, Jr., in 1938, and carried on 

hotels andjhis father Thomas Hanson, Sr. 
restaurants. for the year ended 
controlling interest in York Trad- | 630. This would compare with an 
ing Ltd. in July, 1945. York/ annual dividend requirement of 
wholesaler grocers and general/| standing. Sales for 1946 are $1, 
merchants. 167,554, against $104,869 for 1941. 
factory and warehouse premises, | cumulative, preferred shares for 
but a suitable b has been | $100, were offered early in the 


;  Atlantic| Toronto, replacement of capital 
wholly owns purposes. 
salers (Yarmouth); Atlantic 
Wholesalers ( 
Ltd, was incorporated in Ontario 
Bowes Co. known as Hanson's Wholesale 
products, used by con-/since 1940 in partnership with 
fectioners, 
The company bought out the/ Aug. 31, 1946, are shown as $13,- 
Trading is in the business of/ $15,000 on preferred stock out- 
The company now operates|A new e of $191,100 5% non- 
purchased and plans have been | year by K. V. Gamble & Co. 
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high standards for 78 years 24” . 


For more than three quarters of a century the famous 57 
symbol has been a mark of quality and dependability 
throughout the world. Owing to wartime restrictions and 
their continuance until very recently many Heinz prtoducts 
have been scarce in Canada, but by the new year it is 


expected that varieties missed for a long time will be widely 
distributed again. | 


HEINZ 67) Varieties 
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Loblaw Groceterias Co. is en- 
gaged in the chain store business 
in Ontario, handling all types of 
groceries and foodstuffs on the 
self-serve system. 

In August, 1947, out of 113 
stores in operation, 96 were self- 
serve market stores handling 
groceries, meats, fruits and vege- 
tables, 15 were market stores 
handling groceries, fruit and vege- 
tables and two were groceterias 
only. The company’s warehouse 
and general offices are located in 
Toronto. 

Sales in ‘the current fiscal year 
are running more than $3 mill- 
ions ahead of the corresponding 
period a year before, it was stat- 
ed at the annual meeting. Seven 
new store buildings are now be- 
ing constructed and others will 
follow when costs permit. Large 
market places have been acquir- 
ed in Hamilton and Ottawa, 
which will be developed as soon 
as possible. Modernizing of the 
stores is continuing. 

Net profits for the fiscal year 
ending May 31, 1947, were $1,- 
218,889, against the previous 
year’s $1,092,321; gross sales were 
$53,846,752 ($48,080,540), 

At the recent annual meeting, 
President J. Milton Cork told 
shareholders that he had sold a 
block of 100,000 Class B shares to 
Garfield Weston. The transaction 
was a personal matter and did 
not involve control and would 
effect no change in the company’s 
management policy, Mr. Cork 
said, ; 


Nat. Grocers 


National Grocers Co. is a 
wholesale distributor of groceries 
in Ontario with more than 18,000 
retail grocers as customers, In 
addition to independent grocers, 
Red and White Chain is supplied 
by the company. 

Sales volume showed a very 
substantial increase in the year 
ended March 31, 1947. As a result 
of a sharp rise in operating ox- 
penses due mainly to wage’ in- 
creases, net earnings were only 
slightly higher at $1,685,627 
($1,682,731: the previous year). 
Net profit increased to $704,225 
from $676,280 the previous year. 

The management doubted at 
the time of the annual report 
that sales volume would continue 
to increase in ratio to the increase 
in operating expenses, and con- 
sidered lower net profit inevit- 
able. 

An expansion program is 
necessary to handle the increas- 
ed volume of business, President 
H. L. McNally stated. A new 
warehouse is being built in Lon- 
don, Ont., and during the year 
‘new wareHouses were completed 
at Mimico and Eastview, Ont., 
and an addition to the Chatham 
warehouse was finished. 


Robin, Jones, 
Whitman 


Robin, Jones & Whitman Ltd. 
operates a trading and fishing 
business in Quebec, New Bruns- 


’|wiek and Nova Scotia. As at 


Feb. 28, 1947, the company oper- 
ated 25 branches, the majority on 
the Gaspe coast. Dried fish is 
exported while boneless fish is 
sold all over Canada. The com- 
pany’s property consists of ware- 
houses and wharves at Halifax, 
and 25 branches, 17 in Quebec, 
six in Nova Scotia and two in 
New Brunswick. 

The business was established 
in 1766. At incorporation the 
company bought the assets of the 


_|C. Robin Collan Company, A. G. 


Jones and Company, and Atlantic 
Fish Company. Operating profit 
showed an increase for the fiscal 
year ended Feb. 28, 1947, to $179,- 
818 from $173,958 in the previous 
year. Net profit was up to $66,437 
in 1946-47 from $49,516 in 1945- 
46. Earnings per share on the 
preferred increased to $7.83 from 
$5.84 the previous year and $2.76 
per share was earned on the com- 
mon as against a deficit of 24 
cents per share in 1945-46. 


Stop & Shop 


Stop & Shop Ltd. acted as a 


‘|holding company controlling a 


chain of 65 retail grocery and 
meat stores in Montreal and 
vicinity and Ottawa under the 
name of Thrift Stores and Stop 
& Shop Stores. Shareholders 
approved the winding up of the 
company and E. J, Howson, of 
Thorne, Mulholland, Howson and 
McPherson, chartered account- 
ants was appointed liquidator. 
Distribution, of one share of 
Thrift Storés common stock for 
each 10 shares of Stop & Shop 
common is being made. Later, 
after deducting fees and expenses 
of the liquidator, a cash distri- 
bution will be made. 

Sole et of the company at 
the time of liquidation announce- 
ment was 35,117 common shares 
of Thrift Stores Ltd. As there 
were 339,000 shares of Stop & 
Shop outstanding, the company 
proposed to reduce its holdings of 
Thrift Stores to 33,900 shares, 
which would.then be distributed 
on the basis of one share of Thrift 
for each 10 shares of its stock. 

In order to provide for this 
distribution, directors authorized 
sale of 1,217 shares at $16 a share 
to Wood, Gundy & Co. and H. B. 
Housser & Co. To avoid issuing 
fractional certificates, the’ com- 
pany proposed to pay $1.60 cash 
for each share held 6ver or under 
an even multiple of 10 and to sell 
any extra shares still available, to 
the two firms mentioned. The 
cash forming the balance of the 
assets remaining after distribu- 
tion of the shares of Thrift are to 
be distributed rateably among the 
shareholders, after deduction of 
fees and expenses of the liqui- 

*dator. 




























Thrift Stores 


Thrift Stores Ltd. operates the} were redeemed, the balance of 
largest chain of grocery and}{5,445 shares being converted into 
grocery and meat stores in the!10,890 ordinary shares. This left 
Montreal area. Control was held/|a total of 51,362 ordinary shares 
by Stop & Shop Ltd. until volun- | outstanding. 
tary liquidation of that company | 
was approved June 16, 1947. 


Of the 60 retail food stores 
operated by the company, 55 are | : : 
located in the metropolitan area} pally in the business of whole- 


of Montreal and five in Ottawa. | sale grocers and general mer- hy 
Forty-six of the stores are com-| chants, serving retail grocers and \ 
food markets, selling} general stores throughout On- 
groceries, fresh fruits and vege-|tario. The company also has = 
S 
YS 


tables, meats, poultry and fish,|sponsored groups which operat- 
while the remainder are combin-|ed under the company-owned 
ed grocery, fruit and vegetable}names of Carload Groceterias, | 


Stop & Shop Ltd. obtained Hardware Stores. The company 
of Thrift Stores on} operates six branches, in Hamil- 
August 8, 1936 and at April 30, SS 
1946, after the 1946 reorganiza- | ‘ SS S i 
tion of Thrift Stores, held 35,117) ville, with head office in Toron- we ig 

ordinary shares. Stores of both|to. _ _ ca 
companies were turned over to| During 1945 Bowes Co. pur- 

Thrift Stores Ltd. to operate and 

Stop & Shop Ltd. became a hold- 

ing company. On June 16, 1947 

shareholders of Stop & Shop 

approved winding up of the hdld- 

ing company and distribution of 

its holdings of Thrift Stores on 

the basis of one share of Thrift 

for each ten shares of Stop & 





Capital changes of the com- 
pany in 1946 effected the conver- 
sion of 12,000 outstanding 7% 
second preference shares into 
15,000 ordinary shares on the 
basis of 1% ordinary shares for 
second preference. All 
artears of dividends were elimin- 
ated on the second preference ; \ 
stock, with payment of $2 per| ed, directly and indirectly through | nual meeting, For the remainder 
share at the time of conversion in| subsidiaries, in the wholesale|of the year, however, the pros- 
1946. An additional] grocery business in Western Can | pect was said uncertain. 

5,472 ordinary shares were sold | ada. 

in March 1946 at $14 per share to| 
cover reorganization expenses. Of | 1947 are fully up to the high level | the increase came from price ad-| ago, but earnings were down 
the 5,764 6%% first preference'of a year ago, President W. P.| vancement; percentage of gross 
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shares called for redemption on; 
July 1, 1946, only 319 shares |’ 





York Trading Co. 


York Trading engages princi- 


Superior Stores and Dominion’ 





ton, Kitchener, Orillia, Owen 
Sound, Peterborough and Bell- 


chased approximately 57% of the 
issued common shares of. this 
company. Bowes Co. is a manu- 
facturer, importer and. whole- 
saler of food products used prin- 
cipally by confectioners, bakers, 
hotels and restaurants. With such 
acquisition and control,, substan- 
tial management and operating 
savings have been effected, con- 
siderably reducing operating 
costs of the company. Net 1946 
profits were $84,103 ($23,863 for 
the previous year), despite a 
sharp jump in income taxes. 


, a ee 
LOOK WHATS HERE/ 


... excitement amongst the small 
fry ...it’s so good@, ..so delicious. 





Western Grocers 
Western Grocers Ltd. is engag-| Riley told shareholders at the an- 





profit was approximately un- 
changed from the previous year, 

A more recent company state- 
ment reported that sales for the 
Sales in 1946 in dollar value | first half of the year were a lit- 
Sales for the first quarter of | were at a new high but part of| tle higher than the peak of a year 





(Continued on page 19) 








AU MINUM FOIL 


FOR PROTECTION 11: 





The New Zool in (Packaainas! 


Give your package that fresh, clean attractive look that will ous it a standout on every shelf. But first 
give your product protection — the protection that only pure aluminum foil can give. Leading 
food processors are turning to Dominion with their packaging problems. Remember, aluminum foil 
reduces M.V.T. to almost zero and eliminates harmful light rays. Let the Dominion Foils representa- 
tive show you samples and explain the advantages of aluminum foil packaging. Don't forget — you 


get both protection and attraction with Dominion aluminum foil, 











Here are several examples of printed 
aluminum foil packaging we are pro- 
ducing for leading Canadian food 
processors. 


Sales and Head Offices: 941 Inspector Street. Montreal, MArquette 4121 


Toronto Sales Office: 61 Jarvis Street, ADelaide 6817 
Mills: Lachine and Cap de la Madeleine, Quebec. 
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Flour Mills Top All Production Records; 


/ 


Higher Prices Take Care of Extra Costs 


Canadian milling companies 
topped all previous records in 
wheat flour production in the 
1946-47 crop year. Output total- 
‘led 28,518,602 barrels’ (26,435,341 
im 1945-46). Total wheat milled 
for flour was 127,484,924 bushels 
(117,609,336). 

In August, the first month of 
the present crop year, this pro- 
duction level was virtually main- 
tained; 2,158,627 barrels, against 
2,164,145 in August, 1946. Exports 
in August were 1,997,008 barrels, 
ee for any month since July 


y illing capacity in Canada at 


on a 91.1% of capacity basis. 
The, August figures are on the 
a 27-day month. Over a 

years, August has ceas- 

a low production month; 

and in the last four crop years, 


A large percentage of Canadian 
fiour is still being exported to 
United Kingdom. 

Prices of all types of grain flour 
increased this fall, following price 
er and removal of govern- 

t subsidies. Rye, which was 
<o short supply, experienced the 
greatest price boost. This was the 
enly grain on the open market 
during the war, and the price 
was boosted by foreign demand. 

Wheat flour prices were in- 
creased $4.05 per 196 lb. barrel 
roughly or from 90% to 100% de- 
pending on the grade. At the time 
of decontrol, prices were around 
$3.90 to $4.50 a barrel. Millfeeds 
also went up 33 1/3% to 36%, 
from prices of around $28 to $30 
@ ton. 

Millers do not expect any ex- 
tra profit from these increases. 
Extra revenue’ will just about 
take care of the extra cost which 
include those for bags and labor, 
they say. On the basis of 4% 
bushels of wheat to one 196 lb. 
barrel of flour, the increased cost 
in the removal of subsidy is equal 
to $3.67 a barrel of flour, Less 
than 74 Ib. of millfeeds would 
be derived from the 4% bushels. 
Wheat will cost the millers 
$1.5812 a bushel now as against 
77%c. a bushel under subsidy 
payments. 


Copeland Flour 


Copeland Flour Mills Ltd. oper- 
ates a hard wheat flour mill at 
Midland, Ont. Outstanding capi- 
talization at Aug. 31, 1945, con- 
sisted of 12,368 6% preferred 
shares, par $25, and 18,720 no, par 
walue common shares. Arrears of 


dividends on the preferred stock 
totalled $18.50 a share. Annual 
reports are not generally avail- 
able for this company, as it is 
privately owned. 


Internat. 


International Milling Co. pro- 
duces hard-wheat flour, oatmeal, 


‘ 


jrolled oats, corn meal, poultry 


feeds and byproducts, and oper- 
ates mills and terminal elevators 
in Canada and the United States. 
Canadian activities of the com- 
pany are carried on by Robin 
Hood Flour Mills. ” 

The business is largely domestic 
to Canada and United States but 
under* normal conditions an ex- 
port business is carried on with 
the United Kingdom, Norway, the 
Orient, West Indies, Central and 
South America and Africa. The 
company owns and operates mills 
with a combined daily capacity 
of 80,000 cwt. of flour and 2,700 
ewt. of cereal. Combined storage 
capacity of country and terminal 
elevators is almost 23 million 
bushels. The mill at Humber- 
stone, Ont., was built in 1940 to 
have a capacity of 2,000 bbls. of 
flour daily. Expansion of 
milling facilities at Detroit and 
Humberstone, Ont., is under way, 
and plans have been drawn up for 
a new flour mill and grain storage 
facilities in Cleveland, O. 

Consolidated net profit for the 
fiscal year ended Aug. 31, 1946, 
after crediting $508,563 due to 
reduction disgount on. Canadian 
funds, and other tax and reserve 
adjustments, was $3,462,740 ($2,- 
845,501 in the previous fiscal 
year). 


Lake of Woods 


Lake of the Wogds Milling Co. 
mills are located at Brantford, 
Medicine Hat, Portage La Prairie, 
with two at Keewatin. Combined 
capacity is approximately 15,000 
bbls, per day. The company oper- 
ates 110 grain elevators through- 
out Canada, with a combined 
storage capacity in excess of 
3,500,000 bushels. 

The company also owns exten- 
sive water power rights on the 
watershed between Lake of the 
Woods and the Winnipeg River, 
developed power from which is 
sufficient to operate the two 5,000- 
barrel flour-mills at Keewatin. 

The company is engaged in the 
milling of flour and commercial 
rieeds. The company’s chief brand 
of flour as well as the cereal, oats, 
‘cracked wheat and granules are 
all marketed under the trade 
name “Five Roses.” A chain of 
bakeries is operated in Eastern 
Canada. 

Export business of the com- 


pany in the year ended Aug. 31, 
1946, was again extremely heavy, 
entailing maximum production 
throughout the year. Domestic 
business was satisfactory. 


Net operating profit for the 
year ended Aug. 31, 1946, totalled 
$1,203,075, compared with $1,000,- 
670 in 1945. Net profit increased 
to $622,386 in 1945-46 from $389,- 
527 in 1944-45, after providing for 
total income tax of $442,218 and 
$393,000 respectively. — 


McCarthy Milling 


McCarthy Milling Co., produces 
hard spring wheat flour (under 
brand “High Loaf” and “Cava- 
lier’), Ontario winter wheat flour 
(under brand “Planet”) mill 
feeds and commercial feeds. 


The plant near Streetsville, 
Ont., consists of fully integrated 
units for milling of flour and 
processing of commercial feeds 
with 80,000 bushels capacity grain 
storage tanks. Mill capacity is 
550 barrels of flour and 60 tons 
of feed a day with equipment 
being installed to increase this to 
750 barrels of flour a day, it was 
stated in 1946. An extension to 
the feed mill will be undertaken 
as soon as materials and equip- 
ment are available, President J. 
J. Page stated in the annual 
report for 1946. 


Outstanding capitalization con- 
sists of 26,060 Class A 55c¢c cumu- 
lative preferred shares and 26,- 
060 Class B shares both no par 
value. 


The net profit amounted to 
$25,594 for the year ending Dec. 
31, 1946 ($24,532 including re- 
fundable E.P.T. of $600 for 1945). 


Maple Leaf Milling 


Maple Leaf Milling Co. is 
engaged directly and indirectly in 
the business of handling grain, 
the manufacture and distribution 
of flour, cereals, stock and poultry 
feeds and the operation of baker- 
ies. f 

The company has three oper- 
ating flour mills with a ‘total 
capacity of over 17,000 barrels pér 
day located in Port Colborne (13,- 
000 barrels daily), West Toronto 
(2,600 barrels daily), and Medi- 
cine Hat, Alta. (capacity 1,700 bar- 
rels daily). A $2 million grain el- 
evator is operated in conjunction 
with the Port Colborne mill. A 
cereal plant is operated at West 
Toronto. 

The company also owns and 
operates a feed mill with a 
monthly output of some 5,000 
tons at Port Colborne, a new 
feed plant which was built there 
in the past season with a capacity 
of 400 tons a day, and operates a 


a Modern Loblaw Fruit Sevens where 
Fs the finest in Fresh Fruits and Vegetables 
=.  @re displayed and sold at their best. 


f. Dairy Products counter where all dairy 
products and Frozen Foods are presented 


for sale under ideal conditions. 


feed plant with a capacity of 300 | 


tons daily on the Lachine Canal, 
Montreal. It operates two 
country elevators \ 
Canada and a cotton and jute bag 
manufacturing plant at Port 
Colborne known as the Ontario 
Bag Co. 


This summer contracts were | 


awarded for $1 million program 
for modernization of the West To- 
ronto plant, construction of addi- 
tional warehouse facilities and 
erection of a new research build- 
ing. Work is expected to be com- 
pleted within a year. It also has a 
$250,000 program for modernizing 
its. feed plant at Montreal, 


Net profit was $663,809, ex- 
cluding $19,000 refundable E.P.T. 


($492,920 excluding $79,000 in the | 


ious fiscal year) for the year |S'© © 
previous al year) for the y | Winnipeg, Man., 


ended July 31, 1946. 


Ogilvie Flour 


Ogilvie Flour Mills Co. -oper- 
ates seven mills, manufacturing 
flour, feed, meal, cereals, foods 
manufactured from grain. or 
cereals, and byproducts. Two 
mills operate in Montreal, two 
in Winnipeg and one each in Fort 
William, Medicine Hat and Ed- 
monton; combined daily capacity, 
50,000 bags of flour, feeds and 
cereals. The company also owns 
eight terminal elevators and 148 
country elevators in the West; 
total storage capacity approxi- 
mately nine million bushels of 
wheat. It also owns,a number 
of warehouses; total storage ca- 
pacity 450,000 barrels of flour. 

In October, 1946, a new feed 
mill was in course of construction 
at Edmonton and improvements 
and alterations were being under- 
taken at the various plants of the 
company. 

In May, 1947, a 2,200-barrel-a- 
day mill and 1.5 million bushel 
grain’ elevator was approved by 
Humberstone. Township voters, 
who granted the company a fixed 
assessment of $158,000 for 10 
years. Final plans for this con- 
struction will not be ready for 
about a year, officials state. The 
new mill to be built at Ramey’s 
Bend on the Welland Canal may 
employ up to 100 men, it is be- 
lieved. 

Viobin Co., controlled by Ogil- 
vie Flour Mills, has purchased a 
three-acre site in St. Thomas, 
Ont., where a new office building 
and small warehouse will be 
erected. Viobin manufactures 
wheat germ oil, fish oil, etc. In- 
dustrial Grain Products, London, 
Ont:, associated with Ogilvie 
Flour; has bought an adjoining 
warehouse as extension to its 
plant making processed cereal 
products, wheat, starch and gluten 
products, such as thin boiling 
starches, dextrines, dextrodes, 
glucose sizings. 

Sales of all company products, 
domestic arid export combined, 
reached a new peak figure during 
1945-46 fiscal year. Wheat and 


in Western, 


'previous fiscal year). 


coarse grain handlings through 
country and terminal elevators 
were considerably reduced, ow- 
ing to smaller crops. Net profit 
was $1,138,362 in 1945-46; earn- 
ings per share were $56.92 exclud- 
ing, and $57.85 including, refund- 
able excess profits tax. 


Purity Flour - 


Purity Flour Mills Ltd. owns | 
and operates, directly, and in- 
directly through subsidiaries, 
mills producing flour, cereals, | 
poultry foods, and salt, marketed 
under various trade names; and 
owns warehouses at principal 
points in Canada. 


Flour mills and grain elevators 
are owned at Goderich, Ont., 
Calgary, Alta. 
and a rolled oats and oatmeal 
mill at Calgary. Total daily 
capacity is 10,000 barrels of flour 
and 500 barrels of rolled oats. 
The company also operates a salt 
plant at Goderich, Ont. Feed 
mills are located at Montreal, 
Goderich, Toronto, Ottawa, Win- 
dipeg and New Westminster. 


Sales again established new 
high levels during the fiscal year 
ending July 31, 1947 President D. 
I. Walker states in the annual 
report. Continuous maintenance 
and improvement of the plants 
and equipment made possible the 
continuing high level of produc- 
tion, he added. 


Net, profit for the year® was 
$460,971 ($173,310 excluding $26,- 
000 refundable E.P.T. for the 
This was 
equivalent to $12.41 a preferred 
share and to $1.97 a common 
share. 


Outstanding capitalization at 
July 31, 1947 consisted of 37,123 
preferred shares par $40 and en- 
titled to a cumulative dividend at 
$2.50 to July 31, 1948 and $3.50 
thereafter; and 183,000 common 
shares, par $10. 


Renown Mills 


Renown Mills Ltd. Calgary 
Alta., was formed in 1946 and 
acquired the 2,500 barrel flour | 
mill of Spillers Ltd., (an English | 
company). This mill had been} 
closed in 1933 because of the| 
curtailment of Canadian milling | 
operations. 

Financing was vertly — 
through the Industrial Develop- 
ment Bank. Negotiations be- | 
tween the British owners and 
the Canadian interests were 
brought to a successful conclusion 
due in part to the help of the 
Canadian Department of Trade & 
Commerce. 


Capitalization outstanding at | 
May 31, 1947 consisted of 25,000 | 
no par value common shares. In} 
addition there was a mortgage | 
payable of $450,000. 

Net profit for the period May | 
15, 1946 to May 31, 1947 was 
$786,116. During the year ne 
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Saves dolars 
andl SPEEDEMP production! 


Yeast, used in the process of a by-product, 
is one commodity the Purchasing Division 
of the Ontario Paper Company Limited, 
Thorold, Ontario, doesn’t have to worry, 
about. Thanks to De Laval Yeast Separ- 
ators, this company produces all the yeast 


it can use. 


This is only one of the many examples in 
Canadian industry where De Laval Indus- 
trial Separators provide a means for effect- 
ing cleaner, faster continuous separation 
of two liquids (with a removal of solid 


THE FINANOPAEROSI 


De Laval installation ef 
Ontario Paper Company 
Limited 


impurities) or the continuous removal of 
solids from a single liquid. In addition to 
speeding up operations, De Laval Separa- 
tors also effect material savings and gen- 
erally, if not invariably, improve the 
product and thus add to its value. 


When writing, please specify, whether you 


Montreal 
Vancouver 


are most interested in separation, clarifi- 
cation or concentration. 


THE BE LAVAL COMPAWY LIMITED 


PETERBOROUGH 


Winnipeg 


Quebec Moncton 


De Laval 


CENTRIFUGAL 


company paid the balance owing 
‘on the purchase cost of its 
|properties and retired all its 
|preference shares outstanding, 
leaving $456,860 as working funds 


| at the close of the year. 


‘St. Lawrence Flour 


St. Lawrence Flour Mills Co. 
operates a flour and‘ feed mill, 
and deals in grain seeds and other 
agricultural products. The prin- 
cipal domestic markets for the 
products of the company are in 
the Maritime Provinces and Que- 
bec; and export business is also 
carried on. 

St. Lawrence 


Flour has a 


capacity of 2,700 barrels a day. 
The 


company has warehouse 
capacity for 100,000 bags and 
elevator capacity for 275,000 
bushels of wheat. In May,: 1943, 


it was announced that the com- 
pany had purchased Maritime 
mills of Saint John, N.B. During 
1945-46 a new feed mill was 
erected in Montreal and addi- 
tional storage facilities provided 
in Montreal and Quebec. The 
total cost of the extension was 
approximately $350,000. The new 
feed mill with capacity of 150 
tons per day was in operation in 
August, 1946. 


Company’s operating profit .for 
the 1945-46 fiscal year increased to 
$388,670 from $294,554 in 1944-45, 
Income from investments rose 
from $8,787 in 1944-45 to $31,717 
in 1945-46. 


Net profit for 1945-46 was $158,- 
172, an increase of $27,164 over 
the previous year, Earnings per 
share in 1945-46 were $28.58 on 
the preferred, and $2.50 on the 
common. 


~ 


MACHINES 


Western Grocers 


(Continued from page 18) 


slightly due to rising costs and 
expenses; consequently, a lower 
profit margin. 

The sales and trading exper- 
ience of the company’s subsidi- 
aries closely corresponds with 
that of the parent company in 
gross profit, expense and net 
profit, Each of the four subsidi- 
aries earned net profits; how- 
ever, their earnings have not 
been incorporated in the com- 
pany’s statement and are not rep- 
resented in it, otherwise than by 
dividends received from the sub- 
sidiaries. 

Net profits for 1946 were $610,- 
491, up from the previous year’s 
$348,107. Working capital at end 
of 1946 amounted to $2,283,000, 
against $2,128,367 a year earlier. 


Mya N) 
GROCETERIAS 
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molasses and dried beet pulp from 
sugar beets at its Fort Garry 
plant. Annual capacity is 40 mil- 
lion lb. white granulated sugar, 
7,000 ‘ons of molasses and 9,000 


|improved Sugar Supply Bright Spot 
|For. Canadian Refineries This Year Oe tad Stee 


Brands are “Redpath” and “Do- (25,000 tons of raw cane sugar, and eee ‘salads ee ‘ie. 
minion Crystal.” operations started early in Aug- a y —_ > eee 
The company-~ operates’ refin- ust. The Chatham factory will ae : : 
eries in Montreal,” Wallaceburg | Process the 1947 beet crop. At <t suena ta — —, 
and Chatham; sales offices in|mid-1947 27,000 acres of sugar|<o.i21 bonds due July 1, 1948 to 
Toronto, Hamilton, Kitchener,| beets had been contracted. The 1960 ($40 000 aula: 15,000 
London, Windsor, North Bay and| higher sugar allocation for 1947 6% ferred shares: wae $100 
Fort William. will increase the volume of pro- a oye al P omatnon: 
Improvements at the Chatham duction at the Montreal refinery a nee. ee 
plant and a new beet dump at and may bring combined sugar , 
Thedford were to be made this production at Chatham and Wal- 
year at a total cost of $250,000, as|/aceburg up to average prewar 
well as extensions to unloading eo cca tor tee was $1,115 
aaee tanenien: eer tiny [084 ($940,638 in 1945). Capitaliza- eter el try assy coor Filly 
over $100,000, are planned for tion consisted of 1,500,000 no par re " aa dae iy ec. * 
1948, In 1946 a total of $353,133 | Value common shares outstanding | he" ound that it could only be 
was spent on improvements at|°* Dec. 31, 1946. Seen e Gi na <s “7 
the Chatham and Wallaceburg ° ‘ nae eh caieae ar iaaneah 
plants and an additional $169,184): Manitoba Sugar mately $50,000 subscribed toward 
at the Montreal cane plant. Manitoba Sugar Co., Winnipeg,|the project was returned. The 
Reopening of the Wallaceburg |Man., formed in 1939 with the| company is still in existence, but 
refinery was announced in June,|financial aid of the provincial| no further plans for production 
1947, to refine an allocation of! government, manufactures sugar, | have been announced. 









CUSTOM PACKAGING 


MAY SOLVE YOUR PROBLEM! 


Is limited packaging capacity forcing you to back order? 
Are you waiting for oes 
Are you unable.to get that new product on production lines? 
PERHAPS WE CAN HELP YOU. ; i 
We es ——s a and compere to nendes yrs 
complete packaging service on powders, pastes ox quids. 
us quote = any or all of the following functions: 

@ Packaging to your specifications 

® —— ~~ your sales outlets 

@ Invoicing and banking on your behalf 

a Storing saw materials or finished goods 
We are equipped to manufacture according to specifications or 
to complete the processing of concentrates or merely to package 
your material received in bulk. Let us take care of your over- 
flow capacity or handle your entire output. 


HOWELL WAREHOUSES LIMITED 


Packaging Division 
222 Front St. E., Toronto, Canada 
Since 1913, 








‘ Canadian sugar refineries are 
experiencing a considerably im- 
proved year in 1947, as far as raw 
material supplies are concerned, 
Under the plan for apportion- 
ment settled by the International 
Emergency Food Council, Canada 
is receiving 22% more raw sugar 
than in 1946. 

While the supply situation is 
now returning to an almost nor- 
mal condition, sugar refiners are 
experiencing a continuing period 
of rising costs. Cotton bags have 
increased in price, even before 
decontrol, Paper bags and con- 
tainérs have also gone up in 
price, along with other paper 
products, Fuel is another item for 
which refiners are forced to pay 
more. 

Sugar beet growers earlier this 
year stated they were aiming for 
production of nearly 300 million 
pounds of domestic sugar in 1947. 
This year. they received an in- 
crease in subsidy of 64%%4c. or a 
total subsidy of $1.25, per 100 Ib. 
It is stated that the cost of sugar 
beet -production has shown a 
steady increase. 


Acadia-Atlantic 


Acadia-Atlantic Sugar Refin- 
eries, directly and through its sub- 
sidiary, Atlantic Sugar Refineries, 
refines raw cane sugar; produces 
50 or more different grades and 
packages of sugar in the form of 
granulated, brown and _ icing 
sugar, as well as sugar syrups. 

A subsidiary markets company. 
products through wholesale out- 
lets and chain stores, and direct 
to manufacturers of sweetened 
goods, including soft drinks. It 
is estimated that the company 
supplies 35% to 40% of total sugar 
consumption in the area from the 
Atlantic Seaboard to the eastern 
boundary of the Prairie Prov- | 
inces. 

Property of the company cov- 
ers approximately 170 acres and 
has a water frontage of nearly 
1,500 ft, with deep-water docking 
facilities at Woodside on Halifax’s 
harbor. The plant has a daily 
capacity of 1,250,000 lb. of sugar 
and is operated throughout by 
electrical power generated by the 
company. In 1942, due to war- 
time conditions, operation of the 






























Nat. Sugar Co. 


National Sugar Co. was organ- 









Make your ; 


own delicious 
DESSERT G2“... 
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The Seal that Assures you.. 


_©@ of DEEP-SEA FLAVOUR... ' 
Because we are closest to the world’s finest 


INSTA NINTRAYS IV SN aN TUR) WAI VSAD 


deep-sea fishing grounds and have large 
fleets of steam trawlers and Diesel-engined 
schooners to fish in all seasons for the 
choicest cod, haddock, sole, halibut, scallops, 
herring, mackerel and other sea delicacies. 









@ of DEEP-SEA FRESHNESS ; . ; . 
Because we have ample ‘facilities to fillet 
these cargoes ‘of fish at the water's edge as 
fast as they arrive . .°. and then, by using 
the latest quick-freezing methods, to main- 
tain their delicious flavour and freshness to 


Can. & Dom. Sugar 


Woodside Refinery was. suspend- 
ed and refining «vas concentrated 
at the Saint John plant of the 
company’s subsidiary, which has 
a capacity of 1.3 million lb. a day. 
Resumption of» operations at 
Woodside will depend on world 
conditions and on the availability 
of materials and labor. 


Canada & Dominion Sugar Co., 
refiner of cane and beet sugar, 
is understood to sell about 45% 









LUCA 


of the sugar used in Ontario, 








ustaining the Nation's 


Health and Wealth 


: 7 Canada’s milling industry, all-out in its production efforts, 


your table—whether you live in Montreal, 


Toronto, Winnipeg or Vancouver. University Building 


Projects Are Shelved 


From Our Own Correspondent 

VANCOUVER — Postponed in- 
definitely because of high con- 
struction costs are five University 
of British Columbia expansion 
units. Construction , of UBC’s 
applied science building will con- 
tinue until a $750,000 allocation 
is exhausted. An $800,000 physics 
unit. and $755,000 library wing 
are due ready next summer and 
fall. But other units—including 
a $500,000 _biology-pharmacy 
building, women’s residence, home 
management house, home eco- 
nomics unit and arts building— 
are on the shelf. 


Therefore when you buy fish you should ask for 
SEASEALD, the trade-mark of "The King Fishers of 
C. -— and your guarantee of quality. 


MARITIME- NATIONAL FISH 


Division of National Sea Products Lid. 
. HALIFAX, NOVA SCOTIA 
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continues as an indispensable factor in the nation’s economic 
Is o stability — affecting the farmer in the purchase of wheat, the : 
ET ” consumer in the providing of quality products, all Canada | 


in the purchasing power the industry sustains. 
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2 With the larger share of its exportable surplus now directed 


to the United Kingdom market, the industry is,glad of its 
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_ CANADA BREAD COMPANY 


obligations placed upon it. 


LASTEST 


A 


| } _contribution to the health and welfare of “that dauntless isle” gS 
2 SG 

| LIMITED |= — Canada’s best peace time market. 2 
| Ib, The industry in its personnel, its modernized efficiency and gy 
| t A Great Canadian Institution Iz maintained quality of products is proud to fulfill the = 
| 


We deliver directly each day, bread, 
rolls, and cakes to tefis of thousands of 
homes, in cities, towns and villages, 
from Montreal to Winnipeg. We also 
supply thousands of grocers with 
Canada Bread products for sale to their 
_customers. No effort is spared to 
maintain a high standard of quality 
‘ products in every plant which we oper- 
ate. Thus public goodwill has been 
won and held, and the Company become * 


a really great and popular Canadian 
Institution. 


. The 
Canadian National Millers 
Association 
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Lake of the Woods Milling Co. Limited 
Lakeside Milling Co. Limited 
Maple Leaf Milling Co. Limited 
McDonald & Robb Limited 
Ogilvie Flour Mills Co. Limited 


Purity Flour Mills Limited 
Quaker Oats Company of Canada 
Limited 
Robin Hood Flour Mills Limited 
St. Lawrence Flour Mills Co. Limited 


CANADA BREAD COMPANY 
LIMITED 


HEAD OFFICE, TORONTO 
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MONCTON” - 
MONTREAL ~ 


Manufactured by 
MARVEN’S LIMITED 


NEW BRUNSWICK 
HALIFAX - SAINT JOHN 


y 


Engravers and Printers 


_ of Bank Notes, Bonds and Stock Certificates 


» 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED .- 
‘The Old Canadian Company 


HOWARD W. PILLOW 


President 
CHARLES G. COWAN 7 
Vieo-Pres. & Man.-Dir. 


HEAD OFFICE - OTTAWA 
262 Wellington Street , 


G. HAROLD BURLAND 
See--Treas. 


1110 Montrea) Trust Bldg 


Critical Cocoa Supply Situation 
Is Bottleneck for Miscellaneous Foods 


Production difficulties in the 
miscellaneous foods industry are 
being gradually ironed out. Sugar 
a big bottleneck since early in 
the war, eased considerably dur- 
ing 1947, Sugar rationing of in- 
dustrial users, including the bak- 
ing, biscuit and candy industries, 
has been based on the amount of 
sugar used in the 1941 base per- 
iod and has fluctuated from time 
to time. The ration for the sec- 
ond quarter of 1947 was set at 
90% for bakers, 85% for biscuit 
manufacturers and 80% for can- 
dy .makers. On July 1, 1947, a 
further increase came into effect. 

With decontrol of flour and 
elimination of government sub- 
sidies, the cost of flcur for bakers, 
cake makers, etc., has. increased. 
Cocoa is probably the chief raw 
material item in which the sup- 
ply situation remains critical. 
With increased costs from almost 
all supply quarters, manufac- 
turers have been forced to in- 
crease prices to some extent. 


Canada Tea 


Canada Tea is an Ontario com- 
pany dealing in.tea, coffee and 
spices, with head office in To- 
ronto and subsidiaries in Toron- 
to, Hamilton, Brantford, Peter- 
borough and London. 

Sales for the current year are 
still showing their increasing 
trend and are running about 35% 
ahead of 1946, a company official 
informs The Financial Post. As 
of May 31, 1947, current assets 
were $218,574 and capital assets, 
less depreciation, stood at $41,- 
714; total liabilities were $14,425. 
During’ the year $8 a share divi- 
dends were paid on the outstand- 
ing preferred stock, 


Blue Ribbon Corp. 


Blue Ribbon Corp. is a holding 
company which, through its 
subsidiaries; is engaged in the 
manufacture and distribution of 
baking powders, spices, jelly 
powders, peanut butter, extracts, 
cereals and chocolates, and is an 
importer and packer of tea, 
coffee, cocoa, etc. 

Net profit for the year ended 
June 30, 1947, was off 8.9%. Dur- 
ing the year the Government dis- 
continued bulk purchasing of 
most of the company’s commodi- 
ties, and the company is now 
back on a private buying basis 
after many years of control. 

During the year the company 
sold its interest in Willards 
Chocolates for $1,051,615. This 
enabled it to retire all its bonded 
indebtedness amounting to $700,- 
000. The sale will help to provide 


needed equipment and machinery 
to help modernize plants of two 
subsidiaries, it was reported, 


Canada Starch 


Canada Starch Co. manufac- 
tures corn starch, corn syrup and 
salad and cooking oil. It also pro- 
duces glucose, for confectionery 
use, and dextrine, which is used 
as an adhesive and a sizing ma- 
terial. It also produces many 
other special bulk products, which 
are sold to paper mills, textile 
mills, tanneries, explosive manu- 
facturers and steel foundries. The 
‘company’s chief by-product is 
“Edwardsburg Gluten Feed,” a 
cattle feed. Production was re- 
duced in 1944-45-46 due to the 
shortage of corn in both the 
United States and Canada. 

Proprietary products include 
Benson’s and Canada Corn 
Starch, Crown Brand and Lily 
White Corn Syrup, Silver Gloss 
and Linit Laundry Starch, and 
Mazola Salad and Cooking Oil. 
The company is a consolidation 
of the Edwardsburg Starch Co. 
the Brantford Starch Works, and 
the Imperial Starch Co. The com- 
pany’s plant is at Cardinal, Ont., 
and includes a corn oil refinery 
for the ‘production of salad and 
cooking oil. A plant at Fort Wil- 
liam, Ont., idle for many years, 
was sold in 1943. 

Operations during 1946 were 
greatly curtailed due to the im- 
possibility of obtaining adequate 
supplies of corn, the scarcity be- 
ing caused by a partial corn crop 
failure in Canada, reduced ex- 
ports from United States and re- 
fuSal by the Argentine Govern- 
ment for several months to grant 
export permits for corn that the 
company had under contract. 

Capacity operations were ex- 
pected throughout 1947, G. F. 
Benson, Jr., president, stated in 
the annual report. Indications 
are that the company will be able 
to obtain adequate swpplies of 
corn, and the demand { %& he com- 
pany’s products is exc .ent, he 


stated, 
Catelli 


Catelli Food Products manu- 
factures, under its established 
trade marks, alimentary pastes 
known as macaroni, vermicelli, 
noodles and fancy pastes, The 
company also manufactures can- 
ned foods. 

Plants of the company are lo- 
cated at Montreal, Winnipeg, 
Lethbridge, and Vancouver. 
Manufacturing operations for 
Quebec and Ontario are centra- 


oi ou lized in a new plant at Montreal 
EERE ee sess sss 


SAL M 0 N ..» British Columbia's GOLD FISH 


picture of a miner washing a 
salmon in his gold pan is our 
artist’s idea of the value of British 


over. And among leading factors in the 
growth of British Columbia’s salmon 
industry were contributions by Ameri- 


Here is another dramatic demonstra- 
tion that those who do business 
with Canco profit. 


which replaced two plants pre- 
viously operated in Montreal. The 
new plant was occupied in May, 
1940, and installation of new ma- 
chinery/ completed in 1941. A 
plant formerly operated by the 
company at St. Catharines, Ont., 
has been sold; a plant at Three 
Rivers, Que. has been closed 
down for a number of years. Ex- 
port business carried on through 
an agency in London, Eng., had 
to be practically discontinued 
in 1941 due to war conditions. 


The company organization ‘4s’ 


in two divisions, the macaroni 
division in Montreal, Winnipeg, 
Lethbridge and Vancouver, and 
the canning division at Montreal 
and Vancouver. 

Retained net profit for the year 
ended Nov. 30, 1946, was $194,951. 
Net profit in 1944-45 after total 
taxes amounted to $80,636. Earn- 
ings per share on the preferred 
stock in 1945-46 were $5.08 ex- 
cluding, and $5.22 including re- 
fundable portion of excess profit 
taxes. Common share earnings on 
the same basis were $3.60 and 
$3.74 per share. A bonus of 25c. 
per share on the common stock 
was paid Jan. 17, 1947, in addi- 
tion to dividends totalling 70c. 
per share paid during the 1945- 
46 fiscal year. 


Can. Food Prod. 


Canadian Food Products oper- 
ates as a holding and operating 
company. Through subsidiaries 
the company operates cafeterias 
in industrial plants, camps, 
schools, etc., bakery and retail 
stores in Toronto, cafeterias in 
Toronto candy and bakery plants 
and retail shops in Western and 
Eastern Canada. There have 
been several additions to proper- 
ties in the last year. Sales for 
the 36-week period ending July 
12, 1947 were $10,272,529, up 
from $7,667,336 in the correspond- 
ing 1946 peridd. Net profits for 
the period amounted to $348,856 
($289,350). Branch expansion 
plans at present under way call 
for a new Muirheads Cafeteria, 
a Woman’s Bakery, a Picardy 
Ltd. outlets, all on the main floor 
of the new office building under 
construction on Richmond St., 
Toronto; other new Woman’s 
Bakery and Picardy outlets, along 
with additional Honey Dew Tea- 
rooms, will be accommodated in 
a remodelled building near 
Queen and Yonge Sts., Toronto. 


Extensive renovation at the Adel- 
aide St. Muirheads will result in 
an ultramodern cafeteria. 
Suchard Canada Ltd. was in- 
corporated in June of this year 
to manufacture and place on the 
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Canadian market high quality| | 


chocolate products of the Choco- 
late Suchard S. A., Neuchatel, 
Switzerland. Canadian Féod Pro- 
ducts plans spending $600,000 on 
new machinery, buildings, equip- 
ment, etc., in the manufacture of 
the high grade chocolate lines. 


Canada Vinegars 


Canada Vinegars Ltd. manufac- 
tures vinegar and apple products 
in Canada directly and through 
subsidiaries. The company owns 
nine plants located in Toronto, 
Norwich, Montreal, Que., Can- 
ning, N.S., Winnipeg, Calgary, 
Edmonton and Vancouver. Last 
year the company sold property 
in Regina, Kingston and Hamil- 
ton, with the plant of the latter 
leased as a warehouse. 

Sales for the fiscal year ending 
Nov. 30, 1946 greatly exceeded 
those of the previous fiscal year; 
net profit increased to $92,213 
from the previous year’s $83,249. 
Production of apple juice, dis- 
continued in 1945 because of fail- 
ure of the apple crop, was resum- 
ed; and the. company’s apple 
juice, marketed under the trade 
name of Allen’s Apple Juice, will 
be offered again this season. 

Installation of new . plant 
equipment to increase production 

(Continued on page 24) 


BRAND 


« OLIVES — COFFEE 
Peanut Butter 
SPICES — EXTRACTS 

Jelly Powders 
Pudding Powders 
Worcestershire Sauce 
Gorman's Mustard 

FRENCH MUSTARD 


» « » some of the many Pure 
Food Products Trusted for 
Generations. by, Quality - 


wise Canadians. 


| 2 Ye) GORMAN, ECKERT & CO. LTD. 
LONDON Est. 1883 CANADA 


DAVID ET FRERE 


Incorporated 


LIMITEE 


in June, 1928 to acquire the business and 
assets of David Frére. 
Established 1905 


Makers of Fancy and Plain Biscuits 


President-ede Gaspé Beaubien, 


Treasurer—T. SMYTH 


OFFICERS 
Vice-president—F, A. Béique. 
General Manager—L. R. Philie. 
Secretary—RODIER MERRILL 
DIRECTORS 


de Gaspé Beaubien, L. R. Philie, Georges O. Soucie, 


> 


Champlain St. 


F. A, Béique, Emilien Gadbois. 


MONTREAL, P.Q. 
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.. anid she knows exactly what she’s being charged 


The National Check-Out System has helped © 
countless self-service stores to win and hold 


customer goodwill and 


confidence. In the large, 


easy-to-read figures at the top of the cash register 
the customer sees exactly what the checker charges 


able audit strip and printed totals give complete 
control of all transactions. 


Here is an instance of the fact that there is a 
National System designed for every type 


Columbia’s salmon industry. 


In truth, the B.C. salmon is a gold 
fish. Actually it has brought more 
dollars to British Columbia than the 
mineral ever did. 

Even before the turn of the century, 


enterprising men were marketing B.C. 
salmon in hand-made, hand-filled cans. 


But, between 1910 and 1941, the 
doliar volume of the British Columbia 
salmon pack increased many times 


and kind of business, including yours. Contact 
your local National representative or write The 
National Cash Register Company of Canada 
Limited, Toronto, Canada. Offices in principal 
Cities. 


can Can Company. 


In 1912 American Can Company 

_ established a factory in Vancouver, 

which has since grown to four times its 

original size with production ten-fold 
greater. 


for each item, and can check this against posted 
prices. The mechanically-added total is clear 
and accurate. And all these figures are auto- 
matically duplicated on a permanent, printed 
customer receipt. This completely ends ‘all doubt 
as to overcharges or undercharges. 


Canco customers have at their dis- 
posal not only creative research but 
also mechanical know-how in every 
phase of the container business. 


We have been inventing new con- 
tainers and improving old ones for our 
Constant co-operation between customers for over 40 years. 
American Can Company and indivi- 
dual packers resulted in improved can- 
filling and can-closing machinery, faster 
packing and a superior product. 


If you’re a customer, your container 
problems are our business. We can 
help solve them to increase your busi- 
ness and your profits, 


Customers everywhere appreciate this double 
check. In addition, a National Check-Out System 
offers department totals which give the amount 
: of sales made in each department. The depend- 


AMERICAN CAN COMPANY 


MONTREAL 6 
e WINNIPEG ° 


HAMILTON 
VANCOUVER 





Vegetable Pack, Part of Fruit Down 


But 
Due to early frosts, this 


year's ble pack and part of 
the fruit pack is expected to be 
down from last year. Good carry- 
overs from last year are expected 
to help the supply situation for 
consumers. 


Indigations now are that the 
tame may be only around 
tially, from last ‘year's. 1,680,000 

y. from t year's 1,680, 
cases’ In addition to early frosts, 
ab hit the tomato crop. The 
supply of catsup, however, will 
be 4 as a poorer grade toma- 
to is used here. 

The corn pack is expected to be 
down about one quarter again 
due to early frost. The a pack 
will he down about 26% but there 
is said a large catryover of lowér 
grade types while this year’s crop 
‘was largely the quality types so 
that the supply situation will not 
be too critical. 

dam manufacturers gre wait- 
ing for extra sugar but it is-ex- 
pected that their pack will be | 

The apple crop, estimated at 
15,621,000 bushels at the end of 
September by the Dominion Bu- 
regu of Statistics, is 19% smaller 
than the record harvest last year 
Gf 19,282,000 bushels, It is, how- | 
ever, 16% greater than the ten- 
year 1936-45 average of 13,418,000 
bushels. Compared with last year | 
N. S. is estimated 409% down and | 
B. C. 23% lower, but oe | 
| 436 higher and Ontario up 29%. 

Pear prospects indicate a 5% | 
increase this year to 965,000 bu- 
shels. Production: of plums and 
prunes is set at 732,090 bushels 
as compared with 811,000 bushels 
a year ago. A sharp décline in the 
anticipated peach harvest as a re- | 
sult of unfavorable conditions | 
(oriental peach moth and bfown | 
rot) in Ontario brings the current 
estimate to 1,728,000 bushels as | 
compared with 2,148,000 bushels | 


} 


| 
The anticipated harvest of! 
grapes, bulk of which comes from 
Ontario, is estimated at 74,223,060 
bushel: or 10% ahove last year’s 
67,321,000 bushels.~*"’~ - * * 
Canadian meat packers dre cur- 
rently concerned cover the trefid 
of hog marketings. Bacon is one’ 
food product that Cahada can 
produce in competition with th 
world. But between 1944 and 1946 
inspected hog marketings were. 
cut in half. J.. 5S. McLeaneget 
dent of Canada Packers 
stated “Only by increasing 
maintaining hog production can 
conere make her agriculture 


Hog inspected slaugh 
from Jan, 1 to Oct. 16, 100, 4 
2,993,291, or down 6.2% fromm the 
creas figure of 3,192 for 
1946, Slaughterings in stest 
Canada are up 13.6% but in Wests 
érn Canada they are down 26.3%. 

Beef cattle slaughterings in 
the same period are down 27.4% 
(866,751 against 1,192,487), 


af 


being down 34.6%. Eastern Can+ 


ada is aiso down but only 15.2%. | 


Slaughterin of sheep and 
lambs of 400916 in the above per.’ 
iod are down 42.2%, from last 
—_ comparable figure of 843,- 


B. C. Kiibnes 


British Columbia Packers, Ltd., 
Vancouver, B.C. is eng in 
the production and canning of 
salmon, pilchards, herring, ‘fish, 
clams oysters, and the manu. 
facture of fish meal and fish oils 
and “Pet” dog food. In 1039 the 
company re-established itself in 
the fresh, frozen and cured fish 
industry through the purchase of 
ref firm of Edmunds & Walker 


The company maintains exten- 
sive fishing operations for sal- 
mon, pilchard and herring using 
its own fleet of over 200 power 
boats in addition to a large num- 
ber of chartered boats. .At the 
peak of the season, employment 
is given to dome 4,600 — 

h extensive export business is 
carried products being mar- 
keted in 25 countries, the chief of 
which are the United Kingdom. 
Australia, New Zealand and Brit- | 
ish South Africa, The company’: | 
specialty is “Clover Leaf” brand | 
salmon. 

The company has formed a spe-. 


Carryovers Will Help Kase Supplies 


’six mon 


same as for the siffiilar 1946 per- | In addition it has eight distribut- 


“aod 049 


situated at Black's. Harbor, N.B., 
maquoddy Bay, from which fac- | 1946, as a consolidation of three | 


dine supply. The company Oper’ | 


output in the export market, sell- 


Canadian Canners 


ton, is-engaged in the canning of 


ending Apr. 30, 1947, increased to|the factories and seéds for the} 
$26,524,112 from $23,547,246 in the | farms are supplied by subsidiary 
previous fiscal -year. companies. 

The net profit for 1946-47, after; Net earnings of $4,701,486 for | 
minority interest, totalled $644,-|the fiscal year ending Feb. 28, 
546,,an inerease of 27% over net | 1947, were up 29% from the com- 
profit of $504,380 in the 1945-46| parable figure of $3,645,013 for) 

riod. The contribution of the|the previous fiscal year. After 

. S. subsidiaries to the profit} charges and taxes, the net profit 
was greater than in the previous | of $1,678,038 is substantially high- 
year. er than retained net profit of 

Plant additions in 1946-47 in-| $980,894 for the previous year 
cluded new cold storage and| which excluded $225,000 refund- 
able EPT, 

Operations for the year ending 
Feb. 28, 1948, will be satisfactory 
although the pack this year will 
not be up to normal and will be 
well below last season’s record 
crop, it is stated. 

New plants are being construct- 


plant at Vancoliver, a new ware- 
house and fish wharf facilities at 
Sunnyside plant on the Skeena 
River and several additions to the 
company’s fleet. A large amount 
of modern machinery was also 
purchased. 





Foxboro. While actual construc- 
tion was not completed the new 
plants are in operation. The Dres- | 


Burns & Co. 


Burns & Co., (head office Cal- 
gary, Alta.) operates a meat-pack- 
ing business and also is engaged 
in the preparation, sale and dis-| and Foxboro units are engaged in | 
tribution of fresh, cured and pro-| the production of catsup and can- | 
cessed meats and such produce | ned corn respectively. 
lines as butter, cheese, eggs and, Capitalization at Sept. 26, 1947, 
poultry. | consisted of 190,559 shares of 5% | 

The company operates chiefly | first convertible participating | 
in Western Canada but acquisi-| preferred, 303.758 shares of con-| 
tion, early in 1941, of Burns & | vertible participating second pre- | 
Co, (Eastern) Ltd. (formerly | ferred and 189,028 no par value | 
Dumarts, Ltd.) Kitchener, Ont.,| common shares. 
extended operations in Eastern | ; 
Canada as it has a wide system of | ‘6 ‘ wisninesen 
wholesale outlets in Ontario and | Canada Pac kers 
the east and also export outlets in | Canada Packers Ltd. produces | 
Britain. a full line of packinghouse prod- | 

Export offices are maintained ucts including ham, bacon and! 
in Liverpool and London, Eng. | other pork products, beef, mutton, | 

The company owns or controls| veal and byproducts, also pure | 
six packing houses located in Cal* lard, shortening; canned meats | 
gary, Edmonton, Regina, Prince|and soups, cooked and _ jellied| 

Ibert, Vancouver and Winnipeg.| meats, fresh and smoked saus-| 
It has wholesale branches in 10 ages, butter, eggs, cheese, wood}, | 
other céntres. Through stibsidi-| soap flakes, refined oil, fertilizer 
aries, 18 wholesale fruit depots,jand poultry foods. The leading 
two dairies and 13 ice cream and | brand of the company is “Maple | 
milk manufacturing-and distrib- | Leaf.” 
uting plants are opéfdted in| In 1940 the company installed 
Northern Ontario, Manftoba, Sas-| equipment at its Brantford, Ont., 
katchewan, Alberta and B. C. | plant for quick-freezing fruits 

The company’s sales were $67,-|.and vegetables under the trade 
643,259 in 1946, a.drop of 47% | name of “York Frosted Foods.” 
from. 1946 but theover-all sules| Packing plants are located at 
of the company and its subidi+; Toronto and Peterborough, Ont., | 
aries.were,down only 512° at, Montreal and Hull, Que., Winnl-| 
$110,454,633.. Sales for the first| peg, Man., Edmonton, Alta., and 

{hs of 1947 were about the | Vancouver, B.C., and’ Chicago, Ill. | 


| 
smoking facilities to the Imperial 


od, Mr. Dinning has stated. The ing branches in Ontario, three in 
company hopes sales for the year | Quebec, one jn New Brunswick, | 
will be about the same as in 1946.} two in Nova-Scotia, one in Prince 
‘The-net profit of $472,269 foy Edward Island, four in Saskatche. | 
i Penaed Jan. i, 1947,| wan, one in British Columbia, two 

b.7 %-Packinghouse op-iin-Newfoundland and one in New 
erations contributed $234,308 to York City; nine creameries and 
net profit while additional in- | poultry stations in Ontario; four | 
come, including dividends and re- | canneries in Ontario and fertilizer 
turns on other investments to-| plants in Toronto, Montreal and! 
talled $247,960. | Saint John, N.B. 
Capitalization of. Burns & Co.,|. Total dollar sales were $204,- | 
outstanding at Jan. 1, 1947, con-| 068,650 in the fiscal year ending | 


‘sisted of $3,550,000 of its own first | Mar. 27, 1947 ($208,997,520 in the | 


mortgage bond’, $1,757,000 bonds! previous fiscal year). The net| 
of ite subsidiary companies, | profit for the year of $2,059,644) 
43,5644 Class A shares and 109,- | ($1,816,781) was up 13.4% despite 


659 Class B shares all of no par/ the 2.4% decrease in dollar sales) 
Te walue, 

aay AY 
Western Canada shows a big drop, | 


-;and a decrease in tonnage mar: | 
| keted of 10%. 
Capitalization at Mar. 27, 1947, | 
consisted of 400,000 no par value | 
Connors Bros,, established about | class A shares and 800000 no par | 
1697, was incorporated in 1923. | value Class B shares, | 
It is one of the Dominion’s largest 
canners of sardines. Plants are 


>, oe 


,. Connors Bros. 


Essex Packers | 


a year-round port on the Atlantic.| Essex Packers Ltd., Hamilton, 
harbor is adjacent to Passa- | Ont., was incorporated May 15, 


tories in Canada and United éstablished meat processing busi- | 
States get the bulk of their sar-) nesses — Essex Packing Co.,| 
Windsor, Ont., Merritton-Essek | 
Packing Co., Merritton, Ont., and | 
Sales 
Ont. 
Issued capitalization consists of 
10,000 5% first preference shares, 
par $50; 4,000 6% noncumulative | 
second preference shares, par $50; | 
and 100,000 no par value common | 
shares. 
Net profit from May 16, 1946, | 
‘to Mar. 31, 1947, was $38,143 after 
depreciation and taxes. 


ates a large fleet of motorboat. 

The -company! has éxpanded. its 
Operation to take advantage of 
large herring runs off the west 
coast of Newfoundland, where a 
new plant is located. The com- 
pany places a large part of its 


ing to. such countries as New Zea- 
land, South Africa, Australia and 
many others. 


Nat. Sea Products | 


National Sea Products in 1945 
acquired all operating assets of | 
18 companies formerly operating | 
in Nova Scotia, Quebec and On- | 
tario, and also the complete or | 
ganization of its kind in the Brit-| majority control of six other 
ish Empire. companies. These assets are said | 

The company owns 74 canning to constitute the largest group- | 
fagtories in Ontario, three in Que-| ing of operating facilities jn the | 
bec, eight in British Columbia | Canadian Atlantic fishing “indus-| 


Canadian Canners Ltd., Hamil- 


fruits, vegetables, jams, jellies, 
catsups, meats, soups, ete, which 
are sold under the trade name of 
“Aylmer.” It is the largest or- 


ed at Dresden, Amherstburg and) 


smoked and pickled fish and fish 
fillets, fish meal, medicinal cod 
liver oil, poultry cod liver oil, 
and glue. It owns and controls 
four steam trawlers, two Diesel- 
driven wooden trawlers and more 
than 400 shares in 15 modern- 
powered fishing vessels. All 


trawlers and fishing vessels are | 


|equipped with ship-to-shore tele- | 


phones and other modern equip- | 
ment. The company markets its | 


products under well-known trade |molds and standard weights dis- 


names in the United States, Can- 


ada, Great Britain, the West In- | 
| would present 


dies, and in some parts of Europe 
and South America, 
Capitalization consists of $2.5 


Are Fancy Cartons 


On Their Way Back? 


Fancy containers for many 
foods ran riot before the war. | 
This had to do mostly with those 
packed in glass. Standard type 


One 
his 


manufacturer 
product all 


appeared. 


'dolled up in a krinkly, round, 


gage and collateral trust bonds; | 


$1 million of 5% general mort- 


gage sinking fund bonds, 750,000 | 


shares of 5% preference stock, 
par value $10C and 250,000 shares 
of n.p.v. common. 


Raymond 


Alphonse Raymond Lid. is a 
large Montreal manufgcturer and 
canner of jam, 


marmalades, | 


pickles, relish, gherkins, onions, | 


wich spreads, table syrup, canned 
tomatoes, tomato juice, yellow 


| wax beans, pork and beans, car- 


rots, beets, mixed vegetables, 
tomato puree, peaches, pears and 


ates farms at St. Rose and St. 
Bruno, Québec. 
This year the company sold a 


inew issue of $450,000,294 7. 314% 


and 4°" serial bonds due 1950-67. 
Part of the proceeds were for re- 


icemption of $325,000 outstanding 


4% ond 442°% serials due on Sept. 
1, 1947. 

Balance of the proceeds will 
be used to camp!cte the first part 
of the company’s expansion and 
construction program: a new 


\den* plant is producing tomato;)ketchups, mayonnaise, salad dress- | 
products while the Amherstburg |ings, prepared mustards, sand- | 


square or other type jar, to catch 


millions outstanding first mort-|t* eyes of the retailer and con- 


sumer. 

Another would sit up nights 
thinking up something to coun- 
teract it. Utility in these jars was 
mostly forgotten although some 
practical ones were designed to 
fit the refrigerator shelving. The 
housewife too could use them 
when empty for other purposes. 

When the WPTB appeared on 
the stene this was all changed. 
Foods such as sandwich spreads, 
mayonnaise, salad dressing, 
olives, peanut butter, prepared 
mustard, pickles, relishes, all had 
to be packed in plain, austere 
type jars, and net weights defi- 
nitely fixed. This because glass 
supplies were running low and 
had to be conserved. Also’ be- 


‘ | cause price ceilings were imposed. 
cherries. The company also oper- | P P 


Jar manufacturers could cut costs 


| with longer runs on standard con- 


| tuineys. 
| was 


Thickness of the glass 
reduced to not only save 
glass but freight as well. This 
made it easier for both® the jar 
maker and the food manufacturer 


ito hold the ceiling line. 


boiler and refrigeration plant and | 


additional storage facilities, ex- 


;pected to be completed by this 


fell and to cost approximately 


| $200,000. 


| 


Part two of the expansion will | 


likely get under way late next 


, winter or early spring. This; will 


entail construction of additional 
plant and manufacturing facil- 
itles, at. an estimated cost of 
$300,000. When the entire pro- 
gram is finished, all manufactur- 
ing will be moved out of the com- 
pany’s old plant, into the new 
extension, 


Tip Top Canners 


Tip-Top Canners Ltd., Greens- 
ville, Ont., is engaged in the pro- 


Number of tin containers for 
fruits and vegetables wes consid- 
erably reduced to enable can 
manufactyrers to hold down their 
production costs. The WPTB had 
absolute power to do those things. 

But with the war ended more 
than two years what will now 
happen? ~ 

Containers and Grading 

It's not generally realized, but 
it's a fact, that Ottawa has no 
jurisdiction over standardizing 
containers unless the product is 
graded. 

All canned fruits and vegetables 
are graded. So is tomato juice 
They come under the Fruit and 
Vegetable division of the Depart- 
ment of Agriculture at Ottawa. 
So do jams, jellies and marma- 
lades. It's known that this de- 


| partment is strongly in favor, of 


| restricting the 


cessing of canned fruits, vege- | 


| tables and jams under the brands 
the | 


“Tip-Top” and “Pride of 
Valley.” It was incorporated un- 
der the Ontario Companies Act in 
1928 and acquired the businesses 


,of Hyslop & Sons and Otterville 


Canners, 

Factories are at Burlington, 
Greensville and Otterville, Ont. 

Capitalization consists of 50,000 
authorized no par value Class A 
shares and 60,000 authorized flo 
par value Class B shares of which 

866 shares of each class are 
issued. Public participation in 
the company was invited last 


November with the offering of | 


20,000 of the 50¢ cumulative pref- 
erential Class A shares at $10 a 
share, 

Net profit for the year ending 
April 30, 1947, was $50,292 as com- 
pared with $16,492 for the prev- 
ious fiscal year, 


Wilsil Ltd. 


Wilsil Ltd, produces a full line 
of packing house products, includ- 


as well as byproducts. Other 
lines include butter, eggs, cheese, 
pure lard, shortening, etc. 

Sales of the company’s products 
centre around the metropolitan 


throughout Quebec, the Maritime 
Provinces and Great Britain, with 
a smaller buginess effected in 
Ontario. 

The plant in Montreal has a 
capacity of 1,000 hogs, 400 cattle 
and.2,000 small meat daily. The 
plant ‘s contiguous to the Cana- 
dian National Railways freight 
terminal and the Montrcal stock- 
yards. The company’s land is 
held under governrfient leases, 
extending to the co‘npany’s op- 
tion to 1970-73. 

Operating profit for . 1946 
amounted to $609,097 as com- 


and one in Nova Scotia; owns and | try. They handled approximately | pared with $558,584 for 1945. Re- 
operates farms in niné Ontario| 100 million Ib. of fish q year, | tained net profit increased to 


cial department to develop new | counties;,operates a research Jla- 
sundry products from present|boratory at Hamilton; machine 
available material and to encolir- | shops &t Aylmer and Simcoe and 
age new ventures. a cider and vinegar plant at 


Net sales for the fiscal year Brighton, Ont. Boxes for use in ses and markets fresh, 
a 


« 


“The Flower of Flours” 


since 1942, while annual sales $243,618 for 1946 from. $203,237 
during the same period aggregat-|in 1945. Earnings per share in 
ed $1,010 millions. 1946 were $1.80 against $1.50 ex- 

The company produces, proces- | cluding and $1.71 including re- 
frozen,!fundable tax portion in 1945, 
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FIVE ROSES 


e 


\ 


, 
¢ ‘ 


| 


acking Co. Woodstock, | ing betf, mutton, veal, ham and) 
| bacon and other pork products, | 


(area of Mortreal and extend! 


| 


} 
i 


number of con- 
tainers as well as standard shapes | 
and sizes. There's nothing on the 
horizon therefore to indicate any 
change. 

But on mayonnaise, salad dress- 
ing, pickles, etc. it’s different, 
because they're not sold by grade. 
In fact, Ottawa's hand has been 


B.C.ElectrieCo; 
New Issue Sold 


For Expansion 


A new issue of $10 million | 
3’. > Series B first mortgage 
bonds of British Columbia Elec- 
tric Co.,, was sold recently by a 
syndicate consisting of Nesbitt, 
Thomson & Co, Wood, Gundy & 
Co.,, and Suclete de Placements 
Inc, The bonds dated Oct, 1, 1947, 
and due Oct. 1, 1967, were offer- 
ed at $100 and accrued interest 
to yield 3.25%. 

Proceeds are to provide funds 


\a 
ithe cost is slight. Glass breakage 


to” enable the company and its | 
subsidiarits to continue the ex- ' 


pansion and betterment program 

begun in 1946 afid to extend over 

several years. 

During the remainder of 1947 
and the first six months of 1948 
this program involves commence- 
ment or continuation of the fol- 
lowing major projects: 

(a) First unit Bridge 
River including diver- 
sion dam, transmission 
line and power house 
(scheduled for opera 
tion Oct., 1948) ......-.$ £400,000 

(b) Second unit Bridge 
River (to be completed 
by summer 1949) 

(c) Completion of city and 
garden substation and 
work on other = sub- 
stations in Greater Van- 
couver area 

(d) Transmission and dis- 
tribution in Greater 
Vancouver area ....... 

(e) Twenty + four gas 
chamber ovens and No. 
2 carbureted water gas 
unit in Greater Van- 
couver (to be com- 
pleted by Oct. 1948) . 

(f) Urban transportation 
Greater Vancouver in- 
including additional 
buses, trolley coaches 
avid garaging facilities . 

(g) Interurban. moto. 
coach rolling stock and 
facilities 

(h) Transportation shops 
and buildings, Victoria 

(i) Increased capacity Bay 
St. substation, Victoria, 
and increased  distri- 
bution § facilities for 
Greater Victoria 


4,200,000 


1,300,000 


1,600,000 


«.000,000 


150,000 
250,000 


$13 025,000 


No definite plans have yet been 
made as to the method of financ- 
ing balance of expenditures to 
complete the expansion and bet- 
terment program, the prospectus 
states. 

Combined earnings from oper- 
ation and miscellaneous income 
before deducting ‘interest and 
dividends for the British Colum- 
bia Etectric Railway Co., were 
$5,999,463 for the eight months 
ended Aug. 31, 1947. After de-| 
duction of all charges, deprecia- | 
tion and provisions for income 
and excess profits taxes, consoli- 
dated net earnings for the eight- 
month period were $1,429,996, | 
the prospectus shows. 


- — 


forced by impoftations in odd} 
shapes and sizes of some of these | 
ungraded products from the| 
United Kingdom and the United | 
States. They have been arriving | 
in faney jars that do not conform | 
with the WPTB rulings. Now | 
that it has relinquished its juris- | 
diction over such matters there 
was nothing else to be done but! 
open the door to a return on part | 
of Canadian manufacturers to any 
shape or size jar they had in mind 
to use. This was done a couple of | 
months ago. 

Certain firms had established 
distinctive containers before 1940. 
and feel they should return to/| 
them. They maintain they setve | 
to identify their product more 
readily among dealers and con- | 
sumers. 

Jar manufacturers may have} 
something to say about it. ‘They | 
are still cramped for raw materi- 
als. Just now they don’t appear 
to be interested so food firms are | 
importing them from the U. ©. A. 
There is no doubt many process- | 
ors of peanut bi}ter, mayonnaise, 
olives, etc., have some fancy de- 
signs tucked away ready to spfrifig | 
af soon as there’s an abundant | 
glass supply available. The im- 
ports may help speed action in 
this regard. 
Divide Control of Special Foods | 

It's of further interest to note | 
there’s been a division of juris- | 
diction over these special foods, | 
Peanut butter, prepared mustard, | 
mayonnaise, salad dressing, and | 
sandwich spreads have been | 
handed over to the Department | 
of National Health and Welfare, 
With olive, pickle and relish regu- | 
lations still being administered | 


‘by the Fruit and Vegetable divi- | 
'sion of the Department of Agri- | 


culture. 

If and when grades are estab- | 
lished for any of these products | 
by the above two government | 
departments, container restric. | 
tions and nét weights on both | 
domestic and imported merchan- | 
dise would likely be imposed. 

There were flo serious com- | 
plaints about the thinner glass 
used during the war. Breakage | 
in transit was evidently held to | 
a minimum and this type will 
probably be continued to keep | 
down production and freight, 
costs. 

Paper Cartons for Liquids | 


Not so far back heavy waxed | 
paper containers for milk, butter- | 
milk and cream began putting in| 
an appearance for both retail store | 
and restaurant sale. These are} 


| pro, ided with a metal strip across | 


the top to seal the contents. On 
some there is a perforated line | 
for slitting to open the carton. | 
They have a round bottom sfor | 
refrigerator display purposés. 
This, unlike the glass bottle, is | 
nonreturnable container. So 


has always been a problem in the 
sale of milk and cream, adding to} 


costs. A number of retail food molasses, ice cream and ce 
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NATIONAL GROCERS 
Keeps Goods Flowing 
to 14,000 Retailers 


In this period of production hold-ups in 
many commodities National Grocets, by 
maifitaining a fait and equitable flow of 
available goods to all points in Ontario, 
is helping 14,000 retailers to serve and 
sati..y theit customers. 


‘ 


With 33 strategically located warehouses 
throughout Ontario . . . with a constant 
inventory of ovet 4,000 different com 
modities . . . with completely efficient 
and speedy delivery to any point in the 
province, National Grocers gets every, 
available commodity onto dealers’ shelves 
as quickly as déliveries can be handled. 


© 
Retail food merchants throughout Ontario, 
no matter where located, are thus able to 
meet competition on equal terms... to 
give their customets a wide selection of 
their favorite products . . . and to provide 


them with lines in short supply the 
moment they are available. 


= 
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NATIONAL GROCERS | 


COMPANY LIMITED 


An Entirely Canadian Institution 
Head Office: 21 Front Street East, Toronto 
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BOARD OF DIRECTORS 


H. L. MeNally, President and General Manager; A. J. Major, Chairman 
of the Board; M. D. Lemon, Vice-President; T. H. Kinnear, Vice- 
President and Secretary-Treasurer; D. Blain; Andrew A. Foster; 
A. B. Gordon; W. H. Kenny; W. G. MeLauchlan; T. J. Medland; 
Marland Wooinough. 


stores are developing consider- | other products are being offered. 
able extra business in milk and} A round waxed carton is also 
cream with this carton. Uses are| being widely used for honey, 
now wideniig for it. Honey,| jams, mincemeat, to help held 
rtain | down costs. 


The Most 


and the Best 
Food for the Money - 


% 


Milk is 


Children need at least @ 


quari of milk a day—adults, 


@ pint. 


one of Canada’s big industries. 


It is essential to health here and — as cheese, 


butter and in concentrated form — it helps to 
build up the'nations abroad. 


It is nature’s most nearly perfect food. For it 
contains — in easily assimilated form — 
minerals, vitamins and fats vital to growth 
and stamina. 


Milk is also the most economical item in the 
food budget. 


Millions have been invested in Canada to 
install the most modern equipment to safe-' 
guard its quality so that it can be delivered 
— clean, fresh, rich — to Canadian homes 
every day. 


Dominion Dairies play a leading part in this 
industry, operating or controlling 27 plants 
throughout Canada. 


DOMINION DAIRIES LIMITED 


MONTREAL 





Production Catching Up With Record 
Demand for Products of Bakeries 


e 

Demand for bakery products 
still continues at record highs. 
Production, however, is now ra- 
pidly catching up on demand as 
more and more supplies of pre- 
viously scarce’ ingredients be- 
come available. Bread and cake 
divisions are now receiving 100% 
of the sugar quota used in the 
1941 base period and other divi- 
sions 90%. 

Big highlight of the year has 
been the recent lifting of price 
cBilings on bread and resultant 
price increases across Canada. 
Bread officials, at the time, claim- 
ed that an upward price revision 
was absolutely necessary if they 
were to continue operations at 
anywhere near profitable, levels. 
Many large essentially bread 
—— reported bread oper- 

tions going into the red this 

. and disrupting labor 
turnover because of inability of 
companies to grant long-deferred 
pay boosts. Many officials claim 
price increase—3c. a loaf in 
the Ontario area—has been found 
imadequate to cope with higher 


_ Many formerly scarce ingre- 


increase in variety \ of 
products offered consu- 


and Manitoba. At present 
are 18 plants, 59 distribut- 
a. in eae Output of 
company is normally about 
1,800,000 counts a week and it 
serves approximately. 138,000 cus- 
tomers daily, indicating at least 
675,000 customers. 


ated by its subsidiary, Wonder 
Bakeries Ltd., and two by sep- 
arate subsidiaries. A new bakery 
at London, Ont., is nearing cOm- 
pletion and two new distributing 
depots at St. Catherines and 
Cornwall, Ont., were completed 
this year. 

Sales volume of the company’s 
products showed an encouraging 
gain in 1946 over the previous 
year, but shortages of essential 
supplies, such as fats, sugar, and 
dried fruits, made it increasingly 
difficult to meet the demand for 
high quality goods, it was stated. 
Operating profit was $962,570 for 
1946, against $822,315 for the 
previous year. 

Net earnings for 1946, amount- 
ed to $1,043,004 including a non- 
recurring profit of $29,291, from 
sale of securities, compared with 
net earnings in 1945 of $930,980, 
of which $62,318 represented a 
profit on sale of securities. Net 
profit for 1946 increased to $499,- 
044 from $383,290 in 1945, 

Property of the company and 
its subsidiaries include the fol- 
lowing baking plants: Ideal Bread 
Co.,«Nasmith’s Ltd., in Toronto; 
James Strachan, James M, Aird, 
in Montreal; Dent Harrison & 
Sons, Westmount; Stocks Bread, 


lt! Peterbotough; Neal Baking Co., 


St. Thomas, Windsor, London and 
Sarnia; Ideal Bread Co., Hamil- 
ton Bakeries, Hamilton; Palmer 
Baking Co., Chatham; Dixon 
Dairy Bread, Galt; and the new 
bakery building at London, Ont. 


David & Frere 


Properties of David & Frere 
consist of a plant on land owned 
and located, on. Champlain St, 
Montreal. Floor space is 35,000 
8q, ft. and daily biscuit and candy 
capacity is in excess of 35,000 Ib. 
In 1945-46 a site was‘acquirec on 
Hochelaga St.,« Montreal, on 
which it is planned to erect a 
new plant, In 1946-47 the com- 
pany opened a packaging branch 
at Sorel, Que. 

Incorporated in June, 1928, to 
acquire the business and assets 


~|0f David & Frere, established in 


1905, the company manufactures 


in | plain and fancy biscuits and can- 


dies. Output of this compan 
subject to considerable r 


is 
ic- 


in| tions through sugar rationing. 


Sryearionded Jeune 3h 3 1947, 
$215,000 the previous year. 
building adjacent to the 
St, Toronto, factory has 

Been erected for ‘flour storage 
The new bakery in 

_ William-Port Arthur has 
been in operation for nine months. 
The depots in Belleville and St. 


to have it opened before the end 
of 1947, 
During the year close to $1 
million was spent in acquiring 
mew equipment. In line with 
modernization, the majority of 
route deliveries are now made by 
motor truck which has necessi- 
substantial capital outlay. 
ority of the motor Toe 
been replaced in th 
year. ° 


Ganailicd Bakeries 


Canadian Bakeries manufac- 


of the doltaansy again 
substantial increase for 
ed Aug. 31, 1947. Net 
155,377 was 85% over 
year. In the presi- 


report, he stated that vol- 

ume continued to show an in- 
crease over the previous years 
The company’s working capital 
position stands at $183,372 at year 
end, compared with $99,275 at the 
previous year end. During the 
year the company’ purchased 
land, buildings and new equip- 
ment to the total of $140,180, 


Christie, Brown 
Christie Brown & Co. manu- 
: factures and distributes cakes, 
. biscuits, bread and puddings. The 
company’s main plant is in To- 
ronto; branch offices at Quebec, 
Saint John, Halifax and Winni- 
peg, and distribution warehouses 
at Montreal, Hamilton, Windsor 
and Ottawa. 

The company has been showing 
considerable improvement in 
sales over the last several years. 
It is anticipated that this trend 
will continue. 

Construction is well under way 
in the company’s new modern 
bakery situated on the western 
outskirts of Toronto. This will 
probably be the largest and most 
up-to-date plant of its kind in 
Canada, a company official stated. 
It will be devoted entirely to the 

ion of biscuits, and will 
use the latest automatic baking 
equipment. *All of the company’s 
biscuit .manufacturing facilities 
for Eastern Canada will be con- 
centrated in this new plant. It is 
anticipated that building will be 
ready for operation by November, 
1948. 


Cons. Bakeries 


Consolidated Bakeries of Can- 
ada owns 14 bakeries in Ontario 
andi Quebec, 12 of which are oper- 


Net profit of the company for 
the year ended March 31, 1947, 
was $88,077, a substantial increase 
over the previous year of $60,172. 


Eastern Bakeries 


Eastern Bakeries, Ltd. is con- 
trolled by Maple Leaf Milling Co. 
which holds approximately 1,000 
preferred and 25,001 common 
shares. It operates a chain of 
bakeries in the Maritimes, with 
bakeries located at Saint John, 
Moncton, Federicton and Camp- 
beliton and at Sydney, N.S. Head 
office of the company is in Saint 
John, N.B, 

To meet keen competition, all 
plants of the company are being 


modernized and worn-out equip-" 


ment is being replaced as rapid- 

ly as possible. The company has 

erected a new one-floor stream- 

lined plant at Moncton, equip- 

as with the latest machinery 

a hout. Expansion and mod- 

ion plans have also been 

sak into effect at the plant at 

Campbellton, Fredericton and 
Saint John. 


General Bakeries 


General Bakeries Ltd. was in- 
corporated March 12, 1946 and 
acquired the business, fixed as- 
sets and plant equipment and 
certain assets of five bakeries — 
Brosseau Ltd., Montreal; Purity 
Bread Limited, Toronto; Bryce 
Bakeries Ltd., Winnipeg and 
Brandon and Robertson’s Baker- 
ies Ltd., Vancouver. These com- 
panies were all subsidiaries of 
Purity Flour Mills Ltd. 

Net profits for he year ended 
April 2, 1947, totalled $121,160. 
This was the first full year: of 
operation. Sales and earnings for 
the first three periods (twelve 
weeks) in the current fiscal year 
have shown an improvement over 
the corresponding period of last 
year, a company official informed 
The Financial Post. 

Fixed.assets increased $314,057 
during the last fiscal year, of 
which the major portion was rep- 
resented by expenditures on im- 
provements and equipment in the 
Montreal plant. Additional equip- 
ment has been ordered for this 
and other plants and expensive 
expansion program involving sub- 
stantial changes in fixed assets is 
under consideration. A total of 
$40,000 first mortgake bonds was 
redeemed during the year. 

In line with the company’s ac- 
tive expansion plan, Dwyer Bak- 
eries of Saint John, New Bruns- 
wick, has been acquired, J. W. 
Horsey ‘stated at the annual meet- 
ing. “Further expansion is an- 
ticipated,” he added. “This will 
include acquisition of additional 
successful operations in territor- 
ies not now serviced by the com- 
pany. 


Geo. Weston 


George Weston Ltd. together 
with its subsidiaries is engaged in 
the manufacture and sale of fine 
biscuits, bread, cakes and confec- 
tionery, etc., throughout Canada 
and. biscuits in the United States. 

Net profits in 1946 showed’ a 
substantial improvement over the 
previous year at $1,198,731 ($850,- 
350 in 1945). One of the chief fac- 
tors in the increased earnings fig- 
ure was the 20% reduction in in- 
come tax both in Canada and the 
United States. Business of the 
company’s subsidiaries produced 


about the same net operating in- 
come of the previous years. 

During the year estimates were 
received for the erection of a fac- 
tory in Weston, Ont., but the in- 
dicated cost was so largely in ex- 
cess of the board’s plan that con- 
struction was deferred. Arrange- 
ments have been made for the 
purchase of former war plants at 
Longueuil (Montreal) Que. and at 
Burbank (Los Angeles) Cal., in 
which modern biscuit machinery 
will be installed. Deitrich’s Bak- 
eries Ltd. at Kitchener, Ont., was 
purchased during the year and is 
operated as a subsidiary of George 
Weston Bread & Cakes Ltd. A 
new bread and cake bakery is 
being constructed there and new 
equipment is being installed in 
other bakeries. 

Weston Bitcuit Co. Inc. at Pas- 
saic, New Jersey, a wholly-owned 
subsidiary, has purchased the 
Lockheed Aircraft Corp’s war- 
time auxiliary plant at Burbank, 
Cal., at a price of $500,000. This 
plant will for the time being take 
the place of the new plant that it 
is planned to build at Oakland, 
Cal. In view of the high cost of 
building, it was decided not to 
proceed with the Oakland plant 
at this time. 


Inter-City Baking 

Inter City Baking Co. owns the 
entire capital stocks and fixed 
assets of four operating subsidi- 
aries engaged in the baking busi- 
ness in Toronto, Montreal, Otta- 
wa and Hamilton. The company 
is controlled by Lake of the 
Woods Milling Co. of Montreal. 
The company, through its sub- 
sidiaries, owns and operates four 
bakeries, one each at Toronto and 
Ottawa, and two at Montreal hav- 
ing a combined capacity of 100,000 
loaves of bread and over 2,500 Ib. 
of cake daily, distributed in the 
various cities through approxi- 
mately 300 delivery routes. 

Net profit of the company for 
the year ended Jan. 31, 1947, 
oa oa to $225,579 as compar- 
ed ($94,385). Earnings per share 
for the 1946-47 fiscal year 
amounted to $10.67, compared 
with $5.95 including and $4.46 
excluding refundable EPT. 

The company was incorporated 
in November, 1927, as a subsi- 
diary of Lake of the Woods Mil- 
ling Co. During 1939 the company 
disposed of its interests in Mil- 
ton Davidson, Brockville, Ont., 
a partly-owned subsidiary. The 
company’s subsidiaries include 
Brown’s Bread, Toronto; Stan- 
dard Bread Co., Ottawa; A. & L. 
Strachan, Montreal; Standard 
Bread (Montreal). 


McCormick’s 

McCormick’s Ltd., a subsidiary 
of George Weston Ltd, Toronto, 
manufactures plain and fancy 
biscuits, ice-cream cones, confec- 
tionery and allied products; also 
holds a sublicense in the manu- 
facture of Sunwheat, Biscuits. 

Plants are operated in London, 
Toronto and Winnipeg; plants in 
Edmonton and.Montreal are not 
operative. Distributing branches 
are maintained in Halifax, Monc- 
ton, Quebec, Montreal, Toronto, |. 
Hamilton, London, Fort William, 
Winnipeg and Vancouver. 

Public investment interest in 
the company is confined to the 
4% guaranteed sinking fund 
mortgage bonds due J uly 1, 1952. 
All the common stock is held by 
George Weston Ltd. except direc- 
tors’ qualifying shares. 


National Biscuit 


National Biscuit Co., directly 
and indirectly through its subsid- 
iaries, is engaged in the manufac- 
ture of bread, cakes and biscuits 
in the United States, Canada and 
England. These products are 
marketed under various trade 
names and trademarks. 

Canadian operations were main- 
tained on a high level throughout 
1946. Canadian companies, Chris- 
tie Brown & Co., Christie Bread 
and the, Canadian Shredded 
Wheat Company all showed sat- 
isfactory sales increases. 

Consolidated earnings for the 
first quarter of the current year 
followed about the level of the 
final 1946 period, or around 95 
cents to $1 per share, George H. 
Coppers said at the annual meet- 
ing. At the same time sales for 
the same period were about 30% 
ahead of a year ago. Sales are 
currently not showing the same 
rate of gain over 1946, however, 
as they did earlier this year. 
While sales in the early part of 
the quarter were 30% ahead of a 
year ago, the gain now is down 
to about 20%, it was reported. 

The president stated that the 
company had under way a $25 
millions expansion and moderni- 
zation program which was to be 
completed within the next nine 
months to two years. 

Among the projects started are 
a $4 million bakery at Houston, 
a $4 million plant in Toronto and 
$4.6 million modernizaticn pro- 
gram in Niagara Falls end $4.6 
million expansion operation in 
Pittsburgh and $6 million bakery 
at Portland, Oregon. 

Investments of the company 
located in Canada and England 
were carried in the balance sheet 
at $6,893,000. 


Viau Ltd. 


Viau Ltd. operates a factory in 
Montreal and warehouses in 
Montreal, Quebec and Winnipeg. 
A factory at Joliette was dispos- 
ed of in 1935, In 1937 and 1938 
the confectionery plant was mod- 
ernized and, in 1938, a modern 
machine was added to the biscuit 
plant. Further improvements in 
1938-40 included installation of 


two ovens and two biscuit ma- 
chines, and an addition to the 
factory. 

The company manufactures 
biscuits and confectionery, for 
sale throughout Canada, stocks 
being held at Winnipeg and Que- 
bec; also carries on an’ export 
trade. 

Gross profit on sales in the 
fiscal year ended Jan. 31, 1947, 
was $635,521 ($567,034 in the pre- 
ceding fiscal year). Net profit 
was $148,663 ($99,300). 

‘Capital expenditures of $23,- 
694 were made during the 1947 
fiscal year, mostly for the pur- 
chase of machinery. 

Viau Ltd. was incorporated in 
1925 under the name of Viau Bis- 
cuit Corp. as a consolidation of 
Viau and Frere, Montreal, which 
had been in operation for 50 
years and J. Dufresne, of Joliette 
and Montreal. 


Citizens’ Research 
Adds to Service 


The Ctizens’ Research Institute o1 
Canada announced a new form of 

publishing as a supplemental serv- 
ice to’ subscribers of “Red Book.” 
Its purpose is to make statistics on 
Quebec municipalities available 
sooner than heretofore. 

Lateness of Quebec statistics has 
been a matter of concern to the In- 
stitute for some time, Director H. L. 
Brittain states: “The current value 
of the information has been largely 
vitiated and subscribers and muni- 
cipalities alike have been penalized 
as a result of the failuré of a few 
to report m re promptly.” Informa- 
tion is now being sent out by means 
of a mimeographed sheet; will be 
published ultimately in the usual 
printed form as soon as all the 
municipalities on a series of pages 
have reported, Mr, Brittain ex- 
plains. 


@---------------- 


1 
! 
| 
! 
| 
| 
| 
| 
| 
1 
| 
| 
| 
| 


Continue 


Prewrap 


Bulk Merchandise ? 


The future will see a number of 
readjustments in prepackaging of 
foods. But that doesn’t mean re- 
tailer’s won’t continue to resort to 
it, not only to increase sales but 
to speed up service and reduce 
expense. 


More people personally shop in 
stores today than ever before. 
The saving of time in serving cus- 
tomers in a service establishment 
is most important. That can’t be 
done if bulk merchandise has to 
be packaged at time of sale. Pre- 
packaging in the visible wrap is 
not new. It has proven itself 
wherever tried. 

This wrap costs money. Never- 
theless on items that sell say from 
15c. lb, and up, such as prunes, 
raisins, nuts, etc., the extra cost 
can frequently be absorbed since 
it speeds turnover and thereby 
profits. But on a pound of dry 
beans which used to sell around 
4 to 5c. (they’re going to be con- 
siderably more than that this win- 
ter) is it feasible to adda cent or 
more to the cost by using the 
transparent package? 


There are two schools of 
thought on this point. Some mer- 
chants say it isn’t. Others- main- 
tain that it speeds turnover and 
that the dealer can meet com- 
petition of the ordinary paper 
container and still make money. 
Many prewrap 2 or 3 lb. in one 
package for say a 9 or l4c. sale 
and thereby cut the cost. 


country’s greatest resources. 


There’s also argument over sell- 
ing fresh meats and fruits and 
vegetables prewrapped in the vis- 
ible package. Some dealers have 
gone entireiy self-serve in fresh 
meats which means they have to 
be prepackaged, ‘with a card or 
sticker showing the name of cut, 
price per lb., weight, and price 
of the piece. This tends to save 
clerk wages and reduce costs. 


Certain stores have both serv- 
ice dnd self-serve in meats as the 
shopper desires. Many consumers 
are not always satisfied with one 
or another of the prepackaged 
items and want “a couple of 
steaks,” “three or four chops” or 
a “roast” from a carcass hanging 
up. 

So prepackaged meats are still 
in the experimental stage. If 
every shopper could be satisfied 
there would be no problem, Time 
could be saved and costs lowered. 

With fresh fruits and vege- 
tables there’s also a difference of 
opinion, More and more ‘retailers 
are prepackaging them either 
completely in the visible wrap or 
in the window container, This 
prevents shoppers handling foods 
which they don’t buy. But they 
can still squeeze the apples and 
melons if not the coconuts, 

But there are those on the 
other hand who contend the wrap 
partly reduces the sales appeal. 
“When you buy flowers you don’t 
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to smell them. So when you buy 
fruit and vegetables you want to 
feel them” is the way they put it. 

If, too, fruits and vegetables are 
going to be sold prepackaged who 
is going to do the job? Retailers 
with large volumes and speedy 
turnovers can afford to ee 
departments for performin 
function, but the smaller bare 
ant cannot. If he is going to sell 
them, then it’s up to the fruit and 
vegetable wholesaler. This prob- 
lem too is still in the experimental 
stage. 


Food Carton Economies 
Many economies in packaging 
biscuits and cereals during the 
war are likely to be perpetuated. 


It will be recalled that biscuit 
manufacturers saved hundreds of 
tons of paper by eliminating many 
small cartons and by reducing the 
siz2 of the inside flaps on tops of 
the cartons. Some that almost 
met in the centre were severely 
shortened. 


It’s found that while in certain 
instances these have to be length- 
ened a bit depending on type of 
package, others do not. Here then 
is an important economy which 
will continue to be reflected in 
production and selling costs. 

Giant packages of cereals such 
as corn‘and wheat flakes, puffed 
wheat and rice were introduced a 
few years back. They became 
popular overnight because cost 
per oz. was cut. Larger families 
will continue.to buy them. 

Flour mills on Ottawa instruc- 
tions during the war cut out the 
smaller packages for their pro- 
ciucts. These were sold by stone 
weight, fractions and multiples 
thereof. The smallest was 3% 
lbs. There has been no disposition 


get them prewrapped—you wantyet on the part of flour millers to, 
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go back to that weight. The 
smallest now béing offered is 7 
lb. although the odd firm has been 
introducing a 5-lb. container and 
selling in multiples of 5. It would 
appear that if those firms who 
are now using the 7-Fb.-.size as the 
smallest do decide on a smaller 
is} one, it will be the 5 and not the 
3% Ib. 


Competition makes it difficult 
to maintain all such economies. 
But the general tendency today 
is “to retain as many of them as 
possible, Fancy packages won’t 
likely return in force for some 
time to come. Manufacturers are - 
kept busy on those that were 
standardized during the war and 
there’s too much criticism now on 
price for many changes. / 


Hunting Aviation Group 
Appoints Sales Manager 


The five associated companies 
of the Hunting Aviation Group 
in Canada -announced the ap- 
pointment of a group sales man- 
ager, W. H. Godfrey of Toronto. 
Formerly a sales representative 
for Percival Aircraft (Canada) 
Ltd. Mr. Godfrey will now be 
responsible also for co-ordinat- 
ed sales promotion for the other 
four members of the group — 
Photographic Survey Co., Weston 
Aircraft Ltd. (Oshawa), Airspray 
Ltd., and Baines McDowall Co. 


A veteran of six years’ service 
with the Canadian army and the 
RCAF; Mr. Godfrey was discharg- 
ed in 1945 with the rank of 
Flight Lieutenant, Before the 
war he had seven years’ exp®r- 
ience with the sales and service 
organization of Goodyear Tire & 
Rubber Co. 
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SWELL NATIONAL INCOME 


As a source of national income, Canadian fisheries rate as one of this 
Month in, month out, our exports of fish products 


produce ample revenue — which includes, vital American dollars. 


During 1946, exports of Canadian fisheries production amounted to more than 


$88,500,000. They'll run, to big figures again for 1947. 


Canada's more than $100,000,000. a year fisheries industry provides a direct source | 
of livelihood for something like 400,000 Canadians. 


find their incomes and buying power increased indirectly — as producers of raw 


materials, manufacturers and suppliers to the industry. 


In addition to its domestic dollar value, Canadian fisheries supply our own people, 
and many people in many lands — with vitally important food. And there's no 


better food. 


As a source of world food supply — and of national income — Canada’s. fisheries 
industry is of vital importance to every one with a stake in.a prosperous Canadian 


economy. 


DEPARTMENT OF FISHERIES 


HON. MILTON F. GREGG, M.P., MINISTER, OTTAWA, CANADA 


‘ 


Hundreds of thousands more 
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Miscellaneous 


Foods Group 


Beat Production Troubles 


(Continued from page 21) 
facilities in various plants was 
about 50% completed during 1946, 
President C. L. Garsley stated in 
the annual report. 


Estabrooks 


T. H. Estabrooks Co. acts as dis- 
tributor of Red Rose Tea and Red 
' Rose Coffee and was incorporat- 
ed in 1911 to acquire the business 
originally established in 1894 at 
Saint Senh, N.B., by the late T. 
H. Estabrooks. Today the com- 
pany is a large importer, blender, 
packer and distributor of tea in 
Canada, and in addition has de- 
veloped a substantial coffee busi- 
ness including importing, blend- 
<<. roasting, packaging and dis- 
tri 


Princi blishment of the 
company is in Saint John where 
modern factories blend and pack- 
age tea and “blend, roast and 
package coffee. In addition, in 
Saint John, the company main- 
tains six warehouses for storage 
purposes; in Winnipeg it oper- 
ates an auxiliary coffee plant 
and in Montreal an additional tea 
and coffee plant is expected to 
commence operation by the end of 
1947... 

A wholly-owned subsidiary 
imports and sells bulk teas 
and green coffees to the whole- 


sale trade. It has approximately |; 


400 employees and operates a 
contributory pension plan for 
the*r benefit. Net profit for the 
year ended June 30, 1947, was 
$607,379 before provision for 
_ depreciation and taxes on in- 
come, after taxes and deprecia- 
tion, $315,766. 


Fanny Farmer 


Fanny Farmer Candy Shops 
Inc., operates a chain of one-price 


retail candy shops selling choco-: 


lates and candy of its own manu- 
facture. The company operates 
in units, each unit consisting of a 
factory with a number of stores 
, adjacent. The company operates 
* some 283 candy shops throughout 
the central and northern United 
States. 

Net profits in 1946 were up 
92.3%, at $1,560,520; sales at $16,- 
501,242, up $1,969,924. Sales have 
been maintained on a gratifyingly 
high level in spite of the contin- 
ued shortage of sugar. 

The company is recei 
meats, dates, figs and other ts 
in much greater quantity. As 
soon as the fine fruits used in 
«making the old lines of candy are 
available, full supply will be 
returned to the Fanny Farmer 
Shops. a8 


Ganong Bros. 


Ganong Bros., located at St. 
Stephen, N.B., is a large and im- 
p> tant manufacturer of - high 
grade chocolate candies; . Estab- 


lished in 1872; Ganong Bros. has 
made steady progress through 
the years. 

As a result of war conditions, 
which brought quotas and re- 
strictions on many raw materials, 
this company has been badly 
handicapped. Their lines have 
been cut from 768 to about 120. 
Up to last year the company dur- 
ing the war operated on a 60% 
production basis. Like many 
other manufacturers, however, 
the company found. that fewer 
tines made possible greater stan- 
dardization, as well as more effi- 
cient production. The material 
shortages have been sugar, cocoa, 
coconuts, and paper products. 
Along with other candy manyfac- 
turers, however, this company is 
benefiting from the increased 
sugar quotas in 1947, 

Some possibilities with respect 
to the company’s future include 
a model farm, whose large certi- 
fied hLerd of cows will provide 
milk, cream ‘and butter for the 
company’s products; a new brick 
chocolate factory and an exten- 
sion and developm. ‘t of the busi- 
ness to meet the increased de- 
mand of a rapidly growing popu- 
lation. 


Laura Secord 


Laura Secord Candy Shops Ltd. 
is engaged in the mariufacture 
and retail distribution of choc- 
olate products and confections 
through its shops in Ontario and | 
Quebec 

The company manufactures its | 
own products in two “studios,” 
in Toronto and Montreal, both 
owned outright. The company re- 
tails its products on a strictly 
cash basis through its 79 shops 
(as at the end of the.1946 fiscal 
year). 

Total sales for the fiscal year | 
ended Sept. 30, 1946 increased to | 
$3,198,407 ($2,607,353 for the) 
previous year). Net profit was 
$249,595 ($218,586). A substantial 
reduction in taxes to $182,000 
from the previous year’s $210,000 
was an important factor in im- 
proved showing. 

There has, been a substantial | 
improvement in the sugar supply 
situation during the past year 
and unofficial reports predict that 
sugar rationing will be entirely 
lifted within the next month or 
two. Restrictions on quantities of 


Mut} candies sold to customers have 


been removed and prices of com- 
pany’s products have had two in- 
creases. 


Moirs Ltd. 


Moir’s Limited is engaged in the 
production of chocolates, confec- 
tionery, bread, cake and biscuits, 
and also operates its own paper 
box factory and wooden box mill. 
The cOmpany has branch ware- 
houses at Montreal, Toronto, 
Winnipeg, Vancouver. Also, | 


agencies in the West Indies, St. 
John’s, Nfid., Central and South 
America. Export business 
amounts to about 4% of total 
sales. 

The chocolate and confection- 
ery plants at Halifax have floor 
space of more than gine acres. 
During 1927 and 1928 an addition 
was added, having a floor space 
of approximately 75,000 sq. ft. 
which increased the daily cap- 
acity of the plants to about 50,- 
000 lb. of chocolate and confec- 
tionery 

The bakeries have a capacity 
of 15,000 loaves of bread, 7,500 lb. 
of cake and 5,000 Ib. of biscuit per 
day. The paper box factory has a 
daily capacity of 15,000 boxes. The 
wooden box factory and the choc- 
olate grainding plants are located 
at Bedford about nine miles from 
Halifax, The company also owns 
timber limits which supply lum- 
ber to its wooden box plant. 

Net profits for the fiscal year 
ended Dec. 31, 1946, amounted to 
$266,067, equivalent to $21.14 on 
the preferred and $9.52 on the 
common. A substantial program 
of plant extensions and improve- 
ments was approved and under- 
taken during 1946, This will re- 
quire the expenditure of approx- 
imately $300,000 on capital ac- 
counts during 1947. 

A proposed reorganization of 
the compariy’s financial structure 
was not proceeded with this year, 
after an announ¢éerment from Ot- 
tawa outlining the Government’s 
new tax policy in regard to fund- 
ing of dividend arrears, the com- 
pany announced. 


Muirheads 


Muirheads Cafeterias operates 
three restaurants in Toronto. In 
1943 Canadian Food Products 
acquired a majority interest. 

Company earningg have not 


‘been reported separately from 


the #parent company, Canadian 


| Food Products, since 1945. Muir- 


head customers served, however, | 
and earnings, have shown a 
steady rise in the last two years. 
\'The substantial modernization 
program of the company’s To- | 
ronto Adelaide St. cafeteria is | 
just about completed. 


™! 
Maxson Food 


A merger of General Mer- 
chandise Ltd., and Maxson Food 
| Systems has just been announced. | 
The amalgamation, already | 
approved by directors of both | 
companies, is now being submit- | 
ted to shareholders. 

The new company, being in- 
corporated under the name of 
General Merchandise Ltd., will 
have $300,000 authorized deben- | 
tures, 100,000 authorized Class A 
common shares and 200,000 Class 
B common, shares, of which there | 
will be issued at the outset $100,- | 
000 debentures, 28,000 Class A 
and 200,000 Class B shares. 

Acquisition of Maxson Food | 
Systems is expected to be a/| 
considerable asset to General | 
Merchandise Ltd., which is now 
commencihg to process frozen 
foods and other lines. 





Have YOU got them ready ? 


\ 


@ ARE rou, like a good football quarterback,, ready with new tactics 
to loosen up that rapidly packing sales defence typified by the Buyer’s 


Market? 


To this end, “Packaging News” is a source of real inspiration, offering 
timely and worthwhile suggestions on modernized store layouts and 
lighting, smart displays, courteous contacts and many other pertinent 


selling leads. 


You may well ask how to effect the cost of the improvement it suggests. 
Here is one practical way ... sell more goods in less time, with the 
aid of “Cellophane”, the packaging material that 
has proved its ability to build and speed-up sales, 

Production of “Cellophane” cellulose film is 
still short of the augmented demand .. . but our 
Sales Department will gladly show you how to 
make the most out of your present supply. 


Canadian Industries Limited, 


“Cellophane” 


Division; offices in Montreal, Toronto, Winnipeg 
and St. John’s, Nfid. 


Rwury Published bi-monthly 
by the “Cellophane” 
Division’ of Canadian 
Industries Limited, in 
the interest of batter pack- 
= and merchandss- 

If you are mot recesc~ 
ian copies write us on 
jour business lesrerbeed. 


Mt. Royal Rice 


Mount Royal Rice Mills, estab- 
lished at Montreal in 1882, im- 
ports unmilled rices from around 
the world; mills them into whole- 
grain rices and other products 
such as rice flour, ground rice, 
rice meal, rice middlings and 
brewers’ rice. 


Mount Royal Rice Mills became 
a public company in June, 1946. 
Operations were adversely affect- 
ed by an unexpected further re- 
duction in the quantity of rice 
allocated to Canada, due to con- 
tinued world shortage. However, 
this was in measure offset by the 
easing of some wartime restric- 
tions on merchandising and the 
development of new products, as 
well as financial economies and 
a reduction in manufacturing 
costs, made possible by changes 
and additions to plants and equip- 
ment. Because of priorities given 
to Orientals, the amount of rice 
available for Occidentals is far 
short of demand; but directors 
hope for early improvement, The 
company now markets in cartons 
good quality head rices under the 


Sales Offices in: 


brand “Dainty” 
rice flour under the _ brand 
“Dainty” and a new product 
“Temty Rice Dish” 2 blend of 
rice and dehydrated vegetables. 

Net profit for the year ended 
April 30, 1947, was $32,031. On 
June 30, 1946, the company called 
$200,000 of 6% % bonds, replacing 
them by an issue of $200,000 3% 
serial bonds, maturing at the rate 
of $20,000 a year, 1947 to 1956, 
together with $50,000 of 3%4% 
bonds due July 1, 1961, 


Willards 


Willard Chocolates now oper- 
ates as a division of Canadian 
Food Products, that company 
having purchased all outstanding 
common stock and 96% of the 
outstanding preferred from Blue 
Ribbon Corp. for a price just over 
$1 million. 

Willards manufactures a wide 
range of chocolates and confec- 
tioneries, one of its most popular 
lines. being the “Sweet Marie” 
nut bar. Head office and plant is 
in Toronto, with branch offices in 
Winnipeg, Montreal and Van- 
couver,. 


and “Royal,” 


Walter M. Lowney 


Walter M. Lowney Co. manu- 
factures and distributes chocolate 
products and confections under 
nationally-known trade names, 
including Lowney’s Chocolates, 
Page and Shaw Bond Street 
Chocolates, Oh Henry chocolate 
bar, Cracker Jack, and many 
others, The company manufac- 
tures through all stages from the 
cocoa bean to the finished prod- 
uct. Plant isin Montreal; offices 
are maintained in Toronto. 


Coast-to-coast distribution is 
effected through warehouses in 
Winnipeg, Calgary, and Vancou- 
ver, and other agencies, but the 
company operates no retail out- 
lets of its own. It handles a sub- 
stantial export business in normal 
times. Products have become 
well known in foreign countries 
through organizations serving the 
armed forces overseas. 


Production and sales to date 
this year have shown. substantial 
increases over the same period in 
1946, it is stated, x flecting in- 
creases in sugar quota from 70 
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MANUFACTURING FOOD CHEMISTS 
serving the 
Meat packing — Baking — Canning 
and 


Dairy industries 


THE GRIFFITH LABORATORIES LIMITED 


109-117 George St., Toronto, Canada 
‘ Factories and Laboratories 
at 


Chicago, Ill. 


to 80% on April 1 and from 80% 
to 90% on July 1. 


Net 1946 profit was $161,916 


o———_—_-® 


auy uarted products Ktad 


Vn ACKAGING 


the key to MASS ‘» S MARKETS 


, Los Angeles, Cal, 


Newark, N.J. 


which represented earnings per 
share of $0.78 on the present out- 
standing 207,190 common shares 


oi 


For years men knew how to process foods, how to make 


paints, oils, pharmaceuticals, cleansers and a host of other 


products. The big problem was distribution, solved finally 


by the development of dependable containers that opened the 


markets of the world, and so made mass production econ- 


omically possible. 


Continental Can offers the facilities of five ultra-modern 


plants and the services of its specialized packagitfig engineers. 
Simply write Continental Can Company of Canada, Limited, 
Sun Life Building, Montreal. 


Continental Can Company 


SUN LIFE BUILDING 


Montreal e@ St. 


Laurent 


OF CANADA LIMITED 


@ Toronto @ Trenton 


MONTREAL 


@ Winnipeg e@ 


Kentville, 


N.S. 


General Line Cans @ Packers’ Cans @ Metal Signs and Specialties ¢ Mono Paper Cups and Paper Containers. 


o_____e—____e 


X 
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- APPLEFORD 


Our 25 years in the craft have 
taught us the know-how of 


doing 


important packaging 


jobs successfully for companies 
ecross Canada and abroad. 


APPLEFORD PAPER 
PRODUCTS LIMITED 


Hamilton 


Toronto Montreal 


PACKAGING 
ee ae” 


MOST FOLKS 
ARE IN 
A HURRY! 


Want more speed with less 
haste ? Use Ticonderoga! 
You'll like its touch. Easy 
on the hand- nopush, 
no effort Easy on the 
‘ €yes-makes clean, definite 
emarks. And -if you 
“must err now and thtn- 
\there'sliconderog’s handy 
rubber erastr firmly 
j locked in @ strong 
metal ferrule with 
double ydllow bonds 


TICONDEROGA 
Order trom dealer by the dozen 
or by the gross 


DIXON PENCIL COMPANY LIMITED 


Dairies Report Increased Earnings 
WRAPPERS |With Expanded Business in Past Year 


REFLECT THE FINER ‘ 
-QUALITIES OF 
YOUR PRODUCTS 


What a job an Appleford 
Package does for a product! 
Besides protecting, it keeps on 
refiecting the freshness, the 
purity, the irresistible delicious- 
ness of what's inside. 


Borden Co. 


The Borden Co., a Canadian 
subsidiary of the Borden Co. of 
the United States, distributes fluid 
milk and ice cream and manufac- 
tures and distributes condensed 
milk, evaporated milk, powdered 
milk and cream, powdered and 
frozen eggs, cheese, malted milk, 
caramels, powdered -fruit juice, 
fish liver vitamin oils, coffee and 
certain dried milk prescription 
products, 

The company operates in Belle- 
ville, Chatham, Corn*wall, Hamil- 
ton, Kingston, Kitchener, London, 
Niagara Falls, Orillia, Ottawa, 
Peterborough, Sudbury, Toronto, 
Windsor, Montreal, Quebec and 
Three Rivers. 

In Canada, the Borden Co. avas 
confronted by a scarcity of milk 
and increased demands for its 
products, so it widened its supply 
sources and launched a plant im- 
provement and expansion pro- 
gram to care for future needs. 
.Assets and liabilities of Cana- 
dian subsidiaries are included in 
the consolidated balance sheet at 
Dec. 31, 1946, at parity of ex- 
change but no separate figures 
are given. At Dec. 31, 1945, net 
current assets and Canadian 
Government securities on deposit 
and postwar tax refunds included 
in investments and nonturrent 
receivables of Canadian subsidi- 
aries, converted at the official 
rate of exchange at that time, 
were included in the consolidated 
balance sheet of the U, S. com- 
pany at the U. S. dollar equivalent 
of $3,727,737 and $1,556,168 re- 
spectively. Other assets of such 
subsidiaries aggregated $5,282,941 
at Rec. 31, 1945. 


Crese. Creamery 


Crescent Creamery Co. oper- 
ates the oldest and largest gen- 
eral dairy business in Manitoba. 
Products consist of milk, homo- 
genized milk, jersey milk, Blue 
Bird milk, milk whip, chocolate 
drink, cream, butter, buttermilk, 
ice cream, cheese and milk 
powder. 

In addition, to the main plf#ht 


jin Winnipeg, the company has 


branches at Portage la Prairie 
and Swan River, Man., and York- 
ton, Sask., and a receiving sta- 
tion at Steinbath, Man. Incorpor- 
ated in “1905, the company was 
acquired by Eastern Dairies Ltd., 
in March, 1927, through purchase 
of its entire common stock for 
$409,125. All common stock of 
Crescent Creamery Co. is owned 
by Dominion Dairies. 

Net profit of Crescent Creamery 
increased to $82,807 in the year 
ended March 31, 1947, from $74,- 
161 in the previous year. 


Carnation Co. 


Carnation Co. is an American 
firm with its chief operations in 
the United States. It has evapor- 
ated milk plants in Aylmer, Ont., 
and Sherbrooke, Que., and re- 
ceiving stations at Holmesville 
and Kerwood, Ont., and Water- 
loo, Que. Evaporated milk isthe 
principal product but it also man- 
ufactures a wide variety of milk 
products, cereals and commercial 
foods. The Holmesville receiving 
station was purchased in 1946. 

Net profit from.all sources was 
$3,211,985 or 1.73% of sales ($2,- 
447,480 or 1.45% of sales for 
1945). This was equivalent to 
$53.53 a preferred share and $4.88 
a common share. 

Outstanding capitalization con- 


@outaras » BEWMAREET - TORONTO ~ vancosven | SiSted of 59,998 shares of 4% cu- 


mulative first preferred stock and 
609,488 no-par-value common 
shares. 


Dom. Dairies 


Dominion Dairies is engaged in 
the distribution or manufacture 
of milk, cream, eggs, butter and 
ice cream and of by-products 
such as milk powder, popsicles, 
sherbicles, etc. The company 
maintains a research department 
and a byproducts department for 
the systematic control of plants 
and the utilization or sale of 
waste material. Business is car- 
ried on through four wholly 
owned subsidiaries, Elmhurst 
Dairy, Producers Dairy, Acme 
Farmers Dairy, Hull Dairy and a 
partly owned subsidiary, Cres- 
cent Creamery Co. 

Elmhurst Dairy. at Montreal, 
operates distributing depots at 
Outremont and Verdun; a cream- 
ery and powder plant at Upper 
Melbourne, Que. In 1946, the 
business of six dairies were ac- 
quired and merged into opera- 


sists of 38,500 shares of 60c. non- 
cumulative participating Class A 
stock and 9.625 Class B shares, 
both no par values. Net profit was 
$36,892 for 1946 ($25,583 includ- 
ing refundable E.P.T. in 1945.) 


Silverwoods West’n 


Silverwood Western Dairies 
Ltd. manufactures and distributes 
milk, cream, butter and ice cream 
in Winnipeg, Regina, Saskatoon 
and Edmonton. 

Prior to Apr. 1, 1946, the com- 
pany operated through the fol- 
lowing wholly owned subsidi- 
aries: Edmonton City Dairy Ltd., 
Purity Dairy Ltd. (Regina and 
Saskatoon) and City Dairy Ltd. 
(Winnipeg). At that time steps 
were taken to convey and trans- 
fer all the undertaking, business 
and assets of the subsidiaries to 
Silverwood Western Dairies Ltd. 
Plants are located in the four 
cities mentioned. 

This company was formerly 
known as Dairy Corp. of Canada. 
Control was obtained early in 


tions of this division. Producers 1945 py Silverwood Dairies Ltd. 


Dairy at Ottawa, Ont., operates 
distributing depots at Hull and 
Buckingham, Que.; a creamery 
and powder plant at Shawville, 
Que., and Almonte, Ont.; also a 
creamery at Campbell’s’ Bay. 
Acme Farmers Dairy at Toronto, 
operates distributing depots at 
Toronto and Centre Island, To- 
ronto; a powder and condensing 
plant plant at Napanee, Ont.; a 
powder and condensing and 
cheese plant at Sydenham, Ont. 

Sales of Dominion Dairies in- 
creased 22.4% to $12,373,002 and 
net profits 28.8% to $163,777 in 
the year ended March 31, 1947. 
Assets and businesses of Ken- 
sington Dairies and associated 
companies were purchased and 
have since been merged with 
operations of Elmhurst Dairy 
Division. Purchase was financed 
through sale of $250,000 series 
“D” Bonds and 7,500 preferred 
shares, 


Highland Dairy 

Highland Dairy Ltd. is engaged 
in the milk distribution business 
in Toronto and vicinity, with 
capacity about 30,000 quarts 
daily. Capitalization outstanding 
consists of 1,424 shares of -$J00 
par 5% preferred stock and 19,554 
no-par-value. common _ shares. 
Dividend payments on the pre- 
ferred are payable in January 
and July. Preferred stock was in 
arrears $10.75 a share at Jan. 4, 
1947. 


Toronto Dairies 


Toronto Dairies Ltd. operates 
a co-operative dairy. Capital 
stock outstanding at May, 1945, 
consisted of 10,300 shares of $10 
par 7% preferred stock and 50,000 
no par value common shares. No 
financial statements are published 
and no dividends have been paid 
on the common stock; none on the 
preferred since 1932, 


Quinte Milk 


Quinte Milk Products Ltd. pro- 
cesses and distributes whole milk 
products and by-products includ- 
ing sweet cream, butter, ice 
cream, casein, albumen and lac- 
tose or milk sugar. 

The company’s plant is at Wel- 
lington, Ont. A wholly owned 
subsidiary, Quinte Creameries 
Ltd., has a plant in Toronto and 
is a wholesale distributor of 
whole cream and ice cream in 
that area. 

Outstanding capitalization con- 


At July 31, 1946, Silverwood 
Dairies held over 98° of the 
capital stock of Silverwood West- 
ern Dairies. The exchange offer 
whereby each common share of 
Silverwood Western Dairies still 
outstanding in the hands of the 
public was exchangeable for one 
class A and one class B share of 
Silverwood Dairies Ltd. was ex- 
tended to Dec. 31, 1947. 

Highest sales since 1931 were 
experienced in the year ended 
Mar. 31, 1946, at $4,959,415 ($4,- 
553,170 in the previous fiscal 
year). Issued and outstanding 
capitalization consists of $1.2 mil- 
lions first mortgage bonds, 7,000 
5% cumulative preferred shares, 
par $100, and 10,000 no par value 
common shares, 


Silverwood Dairies 


Silverwood Dairies Ltd., Lon- 
don, Ont., sells milk, cream and 
dairy products wholesale and re- 
tail in Ontario. Through its sub- 
sidiar y, Silverwood West- 
ern Dairies Ltd. (which see) oper- 
ations are carrigd on throughout 
Manitoba, Saskatchewan and 
Alberta. 

Operating plants, totalling 23 
at March 31, 1947, are located as 
follows: London (3), Toronto (2), 
Woodstock (2), Brantford, Car- 
gill, Cayuga, Chatham, Elmira, 
Guelph, Hamilton, Kitchener, 
Lucknow, North Bay, Peter- 
borough, St. Catharines, Sarnia, 
Stratford, Sudbury and Windsor. 
Buying depots are located at 
Zurich, Melbourne, Port Albino 
and Thamesville, Ont. A wholly 
owned, Silverwood’s Lindsay 
Creamery Ltd. operates a plant 
at Lindsay, Ont., and also has 
as a subsidiary the Lindsay Coal 
Co. 

Consolidated sales increased 
13.5% to $22,923,551, a new high, 
in the year ended March 31, 1947, 
($20,191,010 in the previous | 
year). Consolidated net profit | 
was $492,658, equivalent to $1.18 | 
a’ Class A share, 58c. a Class B| 
share. . 

Outstanding capitalization at 
March 31, 1947 was 418,726 60c. 
cumulative preferential partici- | 
pating no par value Class A 
shares and 418,726 no par value | 
Class B shares. An additional | 
7,876 shares of each class are held | 
by a subsidiary for its manage- | 
ment trust. 


United Dairies 


United Dairies Ltd. distributes | 
milk and dairy products through | 
a chain of 20 creameries in Al- | 
berta and British Columbia; head | 
office is in Calgary. The com- | 
pany has outstanding $300,000 | 
234% 10-year serial bonds dated | 
Jan. 1, 1947, 4,000 5% preferred | 
shares, par $100, and 50,000 no| 
par value common shares. Divi- | 
dends of $2.50 a share yearly have | 
been paid on the cumulative pre- | 
ferred shares for 1940 to 1946! 
inclusive. 


Cub Aircraft 
Adds New Lines 


Cub Aircraft Corp., Hamilton, 
went into production last week 
of a small-sized washing machine 
designed to meet the needs of 





apartment dwellers. This will be | 


the only washing machine being 
offered in Canada with a univer- 
sal motor which will operate from 
25 or 60 cycles. The washing ma-+ 
chine will sell in the neighbor- 
hood of $60. ; 

This new product along with 
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Dependability, simple automatic control 
DO YOU NEED ‘THESE? 


Take the guess out of your heating problem 
with GAS! 


INDUSTRIAL DEPARTMENT ’ 
124 Richmond Street West 
Adel. 6941 


mee) EY a te yt 


COM PAN Y 


Architeet’s sketch of the new home of Christie's 
Biscuits, now under construction between the 
Queen Elizabeth Way and the Lake Shore Road 
near the western entrance to Torouto, 


This great new Christie bakery 
is a symbol of our faith 
in Canada’s future... 


Away back in 1853, Christie’s Biscuits were first made in a little shop in 
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| Toronto. From this modest beginning grew the chain of Christie’s bakeries 
others being considered, includ- | 


ing venetian blinds, will more | 
fully utilize the capacity of the, 
company’s plant at Hamilton. It 
is anticipated about one third of 
entire capacity will be turned 
over to these new products at} 
first. This may increase accord- | 


: ing to public acceptance of new | 
MILESTONE! ke 
& The Cinderella Mfg. Co., Jack- 
. : son, Mich., has licensed Cub Air- 
A PROMISE! 


craft to manufacture the small- 

sized washing machines for this 

country. Some parts will be im- 

ean : ported and others made in Can- 

The new Ogilvie Mill now nearing ada. The new product will not 

completion in Montreal is the latest necessitate expenditure of much 

of many progressive developments in additional capital on new equip- 

the long history of The Ogilvie Flour ment and only a small number 
Mills Co., Limited. In full operation 
not later than the spring of 1948, it 
employs the most up-to-date tech- 
niques of milling practice and incor- 


and branches that now stretches across Canada. 


Today, as 1947 draws to a close, a great new Christie bakery is rising on a 
25-acre park-like site near the western entrance to Toronto. When 
THE NEW OGILVIE MILL LOCATED AT 997 MILL STREET, MONTREAL, QUE. Rn 4B ; 

completed, it will be the largest and most up-to-date biscuit bakery in 
Canada, and enable us to give better service than ever to our thousands 


of grocer-customers. 


During the 94 years that Christie’s have grown and prospered with 
Canada, ‘we have never doubted the splendid destiny of this country. And 
so, in this troubled post-war period, we like to think of our new bakery 
as a symbol — a symbol of our faith in Canada’s future. 


porates every consideration for the 
comfort and safety of Ogilvie workers. 


Proyiding, as it will, greater ease of 
handling and more efficient produc- 
tion methods, the new mill will enable 
Ogilvie to maintain leadership with 
even better service to its trade. 


of additional skilled workmen 
will be employed, The Financial 
Post understands. 

Manufacture of company’s | 
chief line, light aircraft, will be 
continued. Conditions are def- 


THE OGILVIE FLOUR MILLS CO., LIMITED (3 irene in ou foe, 


s much brighter. 





CHRISTIE, BROWN AND COMPANY, LIMITED 


Bakeries: Toronto and Winnipeg 





DIVIDEND NOTICES 


THE BANK OF 
NOVA SCOTIA 
is hereby given that an 
an ie all sent aes 
this ‘Eas bee: been 
shareholders of 
ber next and 
paya on 
the second day of 
any of the ces 


H. L. ENMAN, 
General 
Halifax, N.S., 28th October, 1947. 


THE BANK OF TORONTO 
Dividend No. 265 . 


Notice is hereby given that a Divi- 
dend of r share on 


the 
able at the Head 
nk and oe brenches 
after the first day of Decem- 
ber next, to shareholders of record 
at the close of business on November 
15th, 1947. 


By Order of the Board. 


B. S. VANSTONE, 
General Manager. 


Imperial Tobacco Company 
of Canada, Limited 
DIVIDEND 


NOTICE is hereby given that a 
Interim Dividend (No. 175) of oe 
cents (10c.) per share on the paid- 


up Ordinary ‘Shares of the Com 
bes bank dutieue canal or ak: 
nesday, the 3ist day Bre ties 


1947, to shareholders of record at 
the of business on y, 
the 18th day of November, 1947. 
By Order of the Board. 
A. L. ROBERTSON, 
Secre 


Montreal, P.Q., 31st October, 1947, 


DONOHUE BROTHERS 
LIMITED 
NOTICE OF DIVIDEND 
Notice is hereby given that a 
dividend of $0.25 per e has been 
declared on the 7 
the Company for the eee end- 
ing 30th November, 194 
The said dividend do 1 7 
December, 


adees ant camara ct tan cles or 
business on 15th November, 1947. 


By Order of the Board. 
A. EMILE BEAUVAIS, C.A. 


Pool Elevators 


Debt Reduced 
y $l, 959,000 


a Our Own Correspondent - 
WINNIPEG — The $2.1 mil- 
lion capital debt owing tite prov- 
ince by Manitoba Pool Elevators 
has been reduced to $140,999, 
At its 22nd annual meeting 


Manager.| here the Pool; Elevators, which 


oe has 182 local associations, 

eported a surplus for growers 
of $1,311, 394 after deductions for 
depreciation on country and ter- 
minal elevators, and interest on 
debt. The figure does not take 
into account the sum owing for 


The report covered the crop 
year ended July 31, 1947. Last De- 
cember the company paid patron- 
age dividends of $1,517.040 and 
at end of July a further $1,881,- 
229 was paid after income tax 
settlements for the years 1942 to 
1945 inclusive. 

During the year, the gross 
handle of Manitoba Pool Eleva- 
tors, including carry-over and 
returned to owners, was 38,310,- 
960 bushels, 20% more than the 
previous year, and 39.1% of all 
deliveries to country elevators in 
n| the province. Compared with the 
year before, deliveries were: 

1946 1945-46 
Wheat 20,473,736 12,945,451 
Oats 6,471,639 6,441,848 
Barley 10,209,483 10,260,374 
Rye 106,119 68,973 
Flax 1,038,434 771,470 
Peas 


15,754 nil 
Buckwheat 1,795 nil 


The original $2.1 million capi- 
tal debt to the province was in- 
curred on operations of 1930, 
1931, and 1932, when the province 
guaranteed the banks $3,374,940 
owing by the Manitoba Wheat 
Pool and Manitoba Pool Eleva- 
tors, 

To enable the pools to carry 
on, the province reduced the debt 
e| bY $1,274,939 and the Manitoba 
“| Pool Elevators assumed the bal- 
ance. Last winter in the Legisla- 
ture G. S. Thorvaldson, Winni- 
peg Progressive Conservative, 
called on the government to ar- 


-| range for repayment by Pool Ele- 


Lake Shore Mines Limited 
(No Personal Liability) 
DIVIDEND NO. 111 


NOTICE Be hereby given that a/| 
dividend Eighteen Cents per 
share on tie issued capital stock o 
the be d on ne 


of business on the fifteenth day of 
November, 1947. 


By Order of the Board. 
Kirkland Securities Limited, 
Secretary. 


Dated at Kirkland Lake, Ontario, 
October 30th, 1947. 


Woods Manufacturing 
Company, Limited 


Notice is hereby pum we om & 
ly dividend o eo ents 
o Par 


ending Decem 
ble Seckainer 17th, int 
aaes of record November 
th 1 
By aes of the Board. 
J.G. Crk 


Montreal, Octobef 31, a 


Disher Steel Construction 
Co., Limited 
DIVIDEND 


is vin 
of One and 
share has 


iven that a 


Notice 
dividend %/100 aot 
lared o 


able Preference Shares of the 

pany, De: payable November 15th, OoaT, 
shareholders of record at the 

close of business November) Ist, 


By Order of the Board. 


THOS. E. BOYCE, 
President. | 


Toronto, October 28th, 1947. 


Dominion Coal Company 
Limited 
DIVIDEND NOTICE 

mete is hereby given that sub- 

ject to me mengars: BL e approval of 

the ~— hange Control 

ada a div dend of 38 

cents Zo share -on the oenens 

6% re Sinking Fund Pre- 
ferred Stock of 


this pany has 
been declared er 
cember, 1947, to share ee of 
record at the close of business on 
5th a: 1947, —— aed 
being for e quarter y perio 
ending September 30th, 1947. 


Montreal, P.Q. 
October 3ist, 1947. 


Acme Glove Works 
Limited 
DIVIDEND NOTICE 
A dividend of Fifty Cents (50c) 
— has been on the 
ulative Preferred of 
Capital Stock of this Company, to 


be paid on the first day of Decem- 
—_ 1947, to holders of such shares 
of record on’ the sha: 


By Order of the Board. 
Cc. H. DAWSON, 
Secretary. 


October 28th,’ 1947. 


Robinson, Little & 
Company, Limited 
WINNIPEG, MANITOBA 

CLASS “A” SHARES—DIVIDEND NO. 4 


ane is hereby given that a divi-| Ann 
dend of twenty-five cents (25c) 
— on the Class “A” 


has been oan 
ee. 1947, to 
of record at the close of| @ 
business on the isth. _ of Novem- 
ber, 1947. 

By Order of the Board. 

HERBERT J. SADLER, 
Secretary-Treasurer. 

Dated at Winnipeg, Manito 
November Ist, Tow. < am 


vators of the $1,274,939 write-off 
charged to the taxpayers. The 
resolution was defeated. 


Etobicoke Township 


Sells New Debenture 


Etobicoke Township has 

ee Te debentures dated Dec. 15 

h $407,000 2%% maturing Dec. 
15, 10487 and $430,000 344% matur- 
ing Dec. 15. 1958-67. 

Purpose of issue—schools $318,000, 
hydro $100,000, local improvements 
$419,000. The 234% debentures’ have 
been sold, and the others are being 
offered at 101.33 through the piece 
to yield 3.01%. The issue is being 
offered by a syndicate comprising 
ng & Co. and Bankers Bond 

orp. 


‘| DIVIDEND NOTICES 


TheRoyal Bank of Canada 


DIVIDEND No. 241 


|| Niavie is hereby given that a 
dividend of twenty-five cents per 


a ee es bane capital stock 


for the 
Monday, the first day of December 
ee to shareholders of record at the 
close of business on the 3ist day of 
October, 1947. 


By order of the Board. 
JAMES MUIR 
General Manager. 


Montreal, Que., October 21, 1947. 


DAVIS LEATHER 
COMPANY LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby ven that a quar- 
terly dividend of 17%c per share has 
been declared on the outstanding Class 
B shares of this Company payable 
December 1, 1947, to shareholders of 
record at the close of business on 
November 1, 1947. , 

By Order of = Board. 
R. BURNS LIND, 


of Dominion Bridge Co. is the 
first Canadian elected a trustee 
of the American Boiler Manu- 
facturers’ Association. 


Textile Imports 
Help Heighten 
Dollar Crisis 


The sharply increased ‘rate of 
Canada’s imports of knit goods, 
hosiery and wool manufacturers 
from the United States is a seri- 
ous factor in Canada’s worsening 
dollar relationship with the Unit- 
ed States. 

It is also clogging inventories 
of domestic distributors, with 
goods of much less intrinsic value, 
dollar for dollar, than the goods 
of Canadian production. So said 
President B. K. Gunn, at the 25th 
annual meeting of the Canadian 
Woollen and Knit Goods Manu- 
facturers Association in Montreal 
last week. 

Imports for the first six months 
of this year from the United States 
of knit goods, hosiery and wool 
manufactures were at a record 
high of $11.7 millions. Compar- 
able imports for the first six 
months of 1938 were only $157,- 
000. These imports had to be paid 
for in U. S. dollars of which Can- 
ada is short. Since there were 
cases where such goods could not 
be sold'in competition with Cana- 
dian goods, it resulted in a rash 
of advertisements featuring. the 
word “imported”; and in some 
cases Canadian goods were kept 
off the counters, to permit the 
liquidation of inferior United 
States articles. 


Textiles Big Factor 


More than half the United 
Kingdom’s supply of Canadian 
dollars results from Canadian 
purchases of textiles. In the first 
six months of this ‘year, imports 
from this source of all goods 
amounted to $84 million of which 
$42 were for textile fibres or 
products, Mr. Gunn said. 

The following table illustrates 
the higher rate of imports from 
the United Kingdom than in pre- 
war days: 

First 
6 mos. 
1947 


First 
6 mos. 
1938 

Worsted yarns, 
1,383,000 846,000 

Socks, stock- 

ings, pairs . 2,360,000 
Carpets, sq. ft. 4,563,000 

Under & outer- 
464,000 


wear, lbs. .. 
Wool cloth, 

sq. yds. .... 6,119,000 6,949,000 

Modernization and plant expan- 
sion in the Canadian textile in- 
dustry was expected to amount 
to $70 million this year. Short- 
ages of all kinds have deferred 
some of this expenditure, but dur- 
ing 1947 the industry will have 
imported $20 millions worth of 
machinery, in addition to expen- 
ditures in Canada for plant and 
equipment. 

In the 25-year period just end- 
ed, the number employed in the 
industry has increased from 17,- 
000 to 41,000 and the annual pay- 
roll from $14 to $54 millions; that 
is, while the population of Can- 
ada increased 40%, the number 
of employed in the industry in- 
creased 140%, and the annual pay- 
rolls by 285%, Mr. Gunn said. 


589,000 
567,000 


86,000 


‘ang | Picture Expands 


Newmarket, Ontario, 
October 28, 1947. 


GLOBE OIL 
COMPANY, LIMITED 


DIVIDEND No. 7 


NOTICE is hereby given 
that a dividend of one = 
one-quarter cents (1%c.) has 
been declared on the out- 
standing capital stock of this 
som perms Detember 

194 shareholders of 
record at the close of business 
- 15th day of November, 


By Order of the Board. 


(Signed) 
J. H. R. THOMSON, 
Secretary. 
Dated at Calgary, October 27, 1947. 


THE DOMINION BANK 


Notice is hereb es that the 
Annual Genera of the 


ee Shareholders will oe he d at the 


Head Office of th 


e Bank in To- 
eg on Wedn the tenth 


esday 
of December, 1947, at 2.30 
o’clock p.m. 
By Order of the Board. 


Robert Rae, 
General Manager. 


Toronto, 21st October, 1947. 


‘ r eee 


For Milton Brick 


Total 1947 sales for Milton Brick 
Co. will probably be $40,000 ahead 
of 1946, President G. M. Keely states 
in a progress report. Demand for 
brick today is as high as in the last 
five years, and will likely continue 
so for a number of years, he states. 

The company is in the middle of 
its large-scale expansion program 
inaugurated two years ago, to estab- 
lish “an excellently equipped mod- 
ern plant capable of producing 
tremendous quantities of high-grade 
brick on a very economical basis.” 
At the end of the present program 
there will be four of the latest new 
tunnel kilns, each producing 1,000 
bricks an hour, 24 hours a day, 365 
days a year. The first of these be- 
gan to operate last March and has 
been living up to expectations, it 
is said. The second tunnel kiln will 
be built soen; the third will be 
started in 1948 and a new brick- 
making machine will then be need- 


Additions have increased fixed 
assets $195,000 to date, or 60c a 
share. The company has no funded 
debt or: preferred share interest. | 


Brix-Fix Waterproofing 
Available in Canada 


Maitland & Ross Ltd., 18 Toron- 
to St., Toronto, are Canadian dis- 
tributors of “Brix-Fix” water- 
proofing material, with more than 
200 dealers in Ontario and others 
across Canada. “Brix-Fix” is now 


| available in Canad&, contrary to 


a previous report. 


Imperial Likes 
Gas Pipe Line 
To B.C. Coast 


From Our Own Correspondent 

VANCOUVER — A further 
possibility that a pipe line for nat- 
ural gas may be constructed from 
Alberta to the Pacific Coast was 
envisioned by Henry H. Hewet- 
son, president of Imperial Oil, 
on a visit here. 

Mr. Hewetson said that his 
company, which has huge gas 
reserves in Alberta, would be 
willing to take part in “any re- 
sponsible venture” to market 
prairie gas in British Columbia. 

“Alberta’s gas reserves are a 
valuable asset and will most 
definitely find a market eventu- 
ally,” he said. 

It had previously been an- 
nounced, both in Vancouver and 
Calgary, that a large U. S. firm, 
which had constructed huge pipe 
lines in the southern States, was 
studying possibilities of build- 
ing a line to the coast, which 
would supply Vancouver, Seattle 
and Portland. It was declared 
that the line would be “econom- 
ically feasible,” if gas supplies 
sufficient for 25 years of opera- 
tion could be obtained. 

The Alberta Government has 
not approved plans to export gas 
but it is thought that a sound 
proposition, that would not ser- 
iously deplete the tremendous 
gas reserves of the province, 
would be permitted. 

Won’t Explore B. C. Fields? 

Premier John Hart of British 
Columbia has. announced that 
several oil companies are inter- 
ested in exploring the Peace 
River district, to seek oil fields 
similar to Alberta’s. From Im- 
perial’s point of view, however, 
it doesn’t seem likely that large 
companies are interested now in 
B. C.’s oil potential. 

Mr. Hewetson said that he sees 
little hope of large capital ex- 
penditure by Imperial in B. C., 
as regulations pertaining to ex- 
ploration are too restrictive, and 
the Government’s policy “gives 
no great encouragement for capi- 
tal expenditure.” 

Mr. Hewetson also criticized 
the B. C. Coal and Petroleum 
Control Board. 


Approve Pref. 


For B. A. Oil 


Shareholders of British Amer- 
ican Oil Co. approved By-law 44 
which authorized an increase in 
the capital stock by creation of 
800,000 preferred shares, par $25, 
at a special general meeting this 
week. Owners of 1,452,899 shares 
(about 52.5% of the outstanding 
2,772,642 shares) were represent- 
ed in person or by proxy and, of 
these, 1,448,101 shares were voted 
in favor of the by-law. 

Of the 800,000 shares, 400,000 
shares constituting the first series, 
will be sold currently. The first 
will carry a 334% dividend rate, 
and will be convertible into com- 
mon at $25 a share if converted 
before Jan. 1, 1951; at $27.50 a 
share if converted thereafter and 
before Jan. 1, 1954; and at $30 a 
share thereafter and if converted 
before Jan. 1, 1957; will be cal- 
lable at $26.50 a share to Dec. 31, 
1949, the price decreasing 25c. 
a share a year to a price of $25.25 
a share after Dec. 31, 1953. 

In answering questions Presi- 
dent W. K. Whiteford made the 
following points: 

(1) The entire oil industry is 
entering into a period of the larg- 
est expansion in its history to 
take care of demands. It has been 
estimated that 20% of the total 
money invested in the industry 
in’ its history will be spent in 
the next two years. “No prudent 
management could stand by and 
fail‘to keep up with this trend.” 

(2) Other forms of financing 
were considered by directors but 
this type was considered cheaper 
in the long run and in the best 
interests of shareholders. It did 
not seem wise to finance by in- 
creasing the debt through issu- 
ance of debentures, as it was felt 
important for the company not 
to be too heavily loaded with 
debt for the future. Issuance of 
more common was also consider- 
ed unwise, as, due to \vorld condi- 
tions, the market might not stay 
strong -enough for its issuance. 

(3) In the last 10 years net 
earnings have totalled $31 mil- 
lions, of which shareholders have 
received $27 millions. Dividends 
have been paid out at a greater 
rate than in the other large oil 
companies. B~A Oil has paid out 
better than 90% of earnings as 
against an average of 45% for 30 
other large companies. 


(4) Mr. Whiteford had recom- 
mended financing through a cut 
in the dividend rate vut directors 
had over-ruled him, 

(5) The directors do not know 
when the second series might be 
issued. 


(6), Although approval is. ask- 
ed for more preferred than is 
currently being sold, the form of 
additional financing which will 
be needed in the next three years, 
will be decided then by the dir- 
ectors by what is best for the 
company — debentures, preferred 


.|or common stock. 


(7) Directors have arranged 
for widest distribution possible 
(coast to coast) on the preferred. 

(8) More than $10 million busi- 
ness is being done this year at 
no profit in order to meet the 
needs of the public. (Other oil 
ompanies are in a similar posi- 
Sion, Mr. Whiteford pointed out.) 


Three-year Wheat Payments 
Business Bulwark in Sask. 


From Our Own Correspondent 

SASKATOON Announce- 
ment that 20 cents a bushel is to 
be recommended to parliament as 
a payment on the 1945, 1946 and 
1947 wheat crops is regarded here 
as ensuring for some time, the 
present level of business. 

Payment of this sum, likely to 
be made some time next June, 
would probably mean close to 
$100 miilions in the hands of Sas- 
katchewan farmers. In the three 
crop years mentioned, the prov- 
ince produced around 532 mi 
bushels and marketed about 470 
millions. It is regarded here as 
a sign that the Wheat Board must 
have a tremendous reserve if it is 
in a position to pay out such a 
sum now, as an addition to the 
initial wheat payment. 

Grain men, pointing to the im- 
pact of the recent $40 million dis- 
tribution in this province as a 
result of the 18-cent a bushel 
payment dn the 1944 crop, said 
the additional disbursement 


St. Lawrence 


would act as a substantial cush- 
ion in maintaining present busi- 
ness trends. These, if bank clear- 
ings are any criterion, are stead- 
ily pointing upward, as clearings 
continue to run about 10% ahead 
of 1946. 

Municipalities which this year 
suffered severe crop reverses 
have reported tax collections 
generally exceptionally good, and 
merchants in rural areas report 
“excellent” business. 

In general the farm financial 
picture remains bright and with 
higher payment promised for 
1948 wheat, it requires only a 
good average crop next year to 
keep all business at its present 
peak, businessmen here believe. 

It should be remembered that 
some districts in Saskatchewan 
have experienced three straight 
poor crop years, yet general 
trade conditions in those sectors 
have remained remarkably good, 
and a backlog of savings has 
proved of immense value. 


Subsidiaries 


Operating Earnings Are Up 


MONTREAL, (Staff) — St. 
Lawrence Corp. three operating 
companies report big increases in 
operating earnings for the first 
nine months of 1947. Earnings 
for St. Lawrence Paper Mills are 
up 70%; Brompton Pulp & Paper 
up 130% and Lake St. John 
Power & Paper Co. up 45%. With 
the exception of Lake St. John, 
however, subsidiaries showed a 
decline in operating profits in the 
third quarter of 1947 from the 
previous three-month period. 


St. Lawrence Paper Mills with 
a net earnings of $2,949,642 for 
the first nine months, showed a 
net profit after deductions of 
$1,636,869. This included $108,000 
received from Lake St. John by 
way of preferred dividends, plus 
$408,528 in common dividends 
from the same company. Earn- 
ings per share on the _ St. 
Lawrence Paper preferred were 
$13.11 (against $9.94 a share for 
the full 1946 year.) On the com- 
mon stock (all held by St. 
Lawrence Corp.) earnings per 
share were $2.09 (96 cents for 
1946). Until arrears on the St. 
Lawrence Paper preferred are 
cleared up, it is pointed out, com- 
mon share earnings of this 
company are only significant in 
that they indicate potential 
earnings which may accrue to 
St. Lawrence Corp. shareholders 


Brompton, with net operating 
earnings of $2,576,377 showed net 
profit of $890,000. This repre- 
sented earnings on the 300,000 
common shares outstanding of 
$2.97 a share, ($2.13 earned for 
the full 1946 year.) The company 
points out, however, that the Red 
Rock Division was just starting 
up in the first quarter of 1946. 
Brompton this year brought a 
newsprint machine into produc- 
tion, but it is believed that the 
full effect of this new operation 
on the company’s earnings is not 
yet fully apparent. 


Per Share Earning Up 


Net operating earnings of Lake 
St. John totalled $2,864,016, a net 
profit of $1,074,703; equivalent to 
per share earnings on the pre- 
ferred of $59.70 ($48.46 in the full 
year 1946). On its 100,000 com- 
mon shares outstanding Lake St. 
John earned $9.94 ($7.64 in 1946). 
Preferred dividends of $108,009 


N. Y. Exchange 
Boosts Rates 20% 


Commission rates on the New 
York Stock Exchange will be 
boosted by approximately 20% ef- 
fective Nov. 3, 1947. A new amend- 
ment passed by members of the ex- 
change provides for the conversion 
from a rate per share to a money 
basis on stocks selling at 50c or 
more a share. The new rates are 
graduated according to the amount 
of money involved in a single tran- 
saction (The Financial Post Oct. 11, 
1947). 

The new rates are: 

First 

$100 to t 

$1,000 to $3, 00.90 
plus $10.00 
$4,000 and above wens whee $26.00 

In addition, the new amendment 
provides that when the amount in- 
volved is less than $15, the minimum 
commission shall be mutually 
agreed; for transactions of $15 and 
up to $100 the minimum commission 
shall be 6% of the sum involved; 
for transactions of $100 and above 
the minimum commission shall not 
exceed 50c per share, but also the 
total commission in any event shall 
not be less than $6. 


for the full year have been paid 
by this company, and $450,000 in 
common dividends. All the pre- 
ferred and most of the common 
payments went to St. Lawrence 
Paper Mills. 

The company states that direc- 
tors have decided not to refund 
Lake St. John bonds at present. 
It is thought likely that refund- 
ing will await a general re- 
organization of the St. Lawrence 
Corp. capital structure. 

St. Lawrence Paper Mills and 
Lake St. John show pension pay- 
ments of $149,301 and $43,610 
respectively, including 10% of the 
provision for past services, which 
amount is being written off over 
ten years. Deductions for depreci- 
ation depletion, pension fund, 
taxes, etc. of St. Lawrence total- 
led $1,829,301 for the  nine- 
months; in the third quarter, 
$769,301 ($199,301 for the second 
quarter). Brompton showed total 
deductions of $1,685,378 from net 
operating earnings and Lake St. 
John $1,789,312. 

“While net operating earnings 
of the three companies showed a 
big increase over last year. St. 
Lawrence Paper Mills, third 
quarter earnings were $969,589, 
down from the second quarter 


total of $1,096,165. Third quarter | 


net operating earnings of Bromp- 
ton were also down at $894,927 


"| ($923,931). Lake St. John showed 


an increase at $1,018,276 ($999,- 
457). Net operating earnings of 
all three companies were above 
those of the first three-month 
period. 


Strive to Assist 
Prairie Canneries 


From Our Own Correspondent 

WINNIPEG — A committee of 
creditors has been named to try 
to adjust financial difficulties of 
Prairie Canneries, Ltd. at Winkler. 

The company has pressing lia- 
bilities of about $60,000 and an 
arrangement is being sought to 
enable it to operate in 1948, 

High prices, strikes, and diffi- 
culty in getting materials, are said 
to be the chief causes of the com- 
pany’s present position. Original 
estimates were that the plant 
could be built and equipped for 
about $160,000. Actual costs ran up 
to about $240,000. 

The program planned for this 
year could not be carried out but 
the company operated in a limited 
way, made a considerable pack of 
corn, and some peas and beans, 
and on its actual operations, re- 
ports a net profit of $14,000. 

Some growers who took con- 
tracts to grow vegetables for the 
plant lost part of their crop be- 
cause unsuitable water supply 
made its processing impossible. 
But what the company did accom- 
plish this year has made most of 
its creditors disposed to give it a 
chance to get established. 


Nova Scotia L&P 


Issue Soon Sold 


MONTREAL, (Staff)—All of 
the 20,000 4% cumulative redeem- 
able par $100 preferred shares of 
Nova Scotia Light & Power Co. 
have been sold, The Financial 
Post is informed. While the 
number of shares subscribed for 
by shareholders on the offering 
basis of one new share for each 
12 shares held has not yet been 
determined, it is stated that the 


Grain Prices 


Winnipeg Grain Futures 


Week to Nov. 3, 1947 
High 

for 
week 


Low 
for 
week 


81% 
-18% 
-15 42 


Crop yearfrom - 
Aug. 1, 1947 
High 


96% 
95% 
954% 


1, '30 
1.24% 1.07% a eeee 
2.19 
2.44% 
3.10 


1.14% 


3.57% July 


Close 
Nov. 3 


Cash Quotations 
For Week 
Nov. 3 Prev. Week 
High Low High Low 
Oats 

2C. W. .. © 
3C. W. .. 

Barley 


1 Feed .. 
2 Feed .. 


82% 
-18% 
-15% 


1.17% 
1.11% 
1.07% 
3.79 

3.53%! Rye 
3.26 2. W. 


-96 
97% 


65 
65 


1.22% 1.14 
1.20% 1.12 


1.25 


93 
1.22 93 


- 384 3.72 4.07% 3.67% 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 
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“REGAL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flour: 


"REGAL" 


THE ALBERTA PACIFIC 


“FLEUR DE LIS" 
“DAILY BREAD" 


"RADIO" 


GRAIN CO. (1943) LTD. 


Operators of Country Elevators 


Alberta and 
Terminal 


in 
Saskatchewan 
Elevators at 


Vancouver and 


Port 


Arthur 


Offices: Calgary and 


TORONTO ELEVATORS 
Limtted, 


Western Grain Co. Led. 


WINNIPEG, CANADA 
275 Country Elevators and Terminal: Elevator 


‘ at Fort 


SERVING THE PRODUCERS 


William . 


a 


OF THE PRAIRIE PROVINCES 
Shippers and Handlers of All Grains 


N.M. PATERSON 


& COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators - 
Total Storage Capacity 12,000,000 bus. 


31 Vessels on 


the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: 


FORT WILLIAM, ONT, 


609 Grain Exchange, Winnipeg 


 ramees o> 


SERVICE 


THAT IS 


G R owING™ Gwin 


* WORLD-WIDE EXPORT FACILITIES 
@ SPECIALISTS IN FORAGE AND PEA SEEDS 


@ MANUFACTURERS OF FRESH 
“VICTORIA” LIVESTOCK FEEDS 


Canada’s Most Complete Farm Service 


McCABE GRAIN CO. rp) 


FORT WILLIAM - 
SASKATOON 


PORT ARTHUR - 
+ EDMONTON - 


entire issue has been placed. 
The unsubscribed portion of the 
issue was underwritten by Royal 
Securities Corp. and was offered 
at par. Sales were particularly 
heavy in the Maritimes, it is said. 

Proceeds of the new issue are 
being used to capitalize expendi- 
tures made prior to Jan. 1, 1947; 
to cover in part capital expendi- 
tures in 1947 and to pay off a 


WINNIPEG - 
CT ae 


Sie Lis tee ee bled 
VANCOUVER + DULUTH - 


on E | 
pte 


bank loan, Principal additional 
developments now under way are 
construction by a subsidiary of a 
4,000-hp hydro-electric plant on 
Methals Brook, N.S., (expected 
to be completed by the fall of 
1948) and replacement of the 
existing tramway system in Hali- 
fax by modern trolley coaches, 
also expected to be in operation 
next year. 


Grain Merchants 


Shippers and 


Exporters 


nl AND) 
WINNIPEG, 


OFFLCES THROUGHOUT 
CANADA 


OFFICE 
MANITOBA 


cc LI 








-THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
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PLAN 


JAMAICA 
for WINTER OR 
SPRING VACATIONS 











fullest enjoyment of 
> To, tonne, horse-racing, 






this year. Enjoy hospitality as 


goes much fartlier 
and smart amusement spots. 
















TRUCKS 

















laundries, | stores, 
factories, dairies, — 
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Dow whee thf Bay Mountains ok pon, 


++. where gentle Trade 
mean ae aeandareanted ts... there’s 
Jamaica, ideal vacation isle basking in an emerald 


eca! Almost never a day without sunshine . .. inviting 


incomparable s swimm 

and unique “river-rafting.” 

Choose Jamaica for winter or vacation 
ecppaiay seit Genk 


onl 
* Jamaica at its Sab kid und eesorsts Tio daliae 
ser Gove, ka the many well-filled shops 
For particulars of eee Cai ae bs eee 
tle lent ori write " GANADIAN-WSt INDIAN LEAGUE, 


JAMAICA 


“The World's Most Beautiful Island”’ 


WAREHOUSE 


Here are trucks for every move you make. For 
easy and economical handling of materials in 
warehouses, 

in fact any place where 
materials have to be moved — we have the right 
handling equipmient. We are also distributors of 
Yale Hand Lift Trucks and Yale Worksaver 
Electric Platform Lift Trucks, built to move and 
lift materials faster and at less cost. Call our 
nearest office for full information. 


Fairbanks-Morse _ 


The Departmental Store For industry 


Net Earnings of Chartered Banks | 
Estimated Equal to or Above 1946 | 


Five of the Canadian chartered 
banks closed their fiscal years on 
Oct. 31 and their financial state- 
ments which will be appearing 
soon are expected to show earnings 
somewhat higher than a year ago. 

The five banks whose years 
close on Oct. 31 are the Imperial, 
Dominion, Nova Scotia, Montreal 
and Commerce. 

The Imperial Bank’s statement is 


usually the first to appear, (in! 


1946 it was issued Nov. 22), the 
others following closely. Barclay’'s 
Bank Canada closes its year Sept. 
30 but it does not issue an earn- 
ings, statement and information re- 
garding the year’s operations is 
usually given out at the annual 
meeting. 


The Imperial Bank’s report is | 
usually regarded as giving an in-| millions for all the chartered banks. 


dication of what the other bank 
statements will show. 
Larger gross earnings with ex- 


the biggest factor. During the war, 
business was not borrowing as} 
heavily as under normal conditions | 
and the banks accordingly had a 
much larger -proportion of their 
assets in government securities. As | 
the yield on these averaged sub- 
stantially less than that usually 
obtainable on sound loans, gross | 
earnings were not as large as might 
have been expected from the ex- | 
pansion in assets. 

Loans up Securities Down 

A comparison .of the figures | 
above indicates that during the) 
year ended Aug. 31, there was a| 
swing back toward normal con-| 
ditions, loans increasing about $539 | 
millions while investments declined 
$228 millions, leaving a net ih-| 
crease of earning assets of $311 





Bankers generally say there has | 
been a substantial increase in -or- | 
dinary business borrowing, due to 


penses also higher but still not|the greater activity in trade and | 


so much that they will prevent the 
bahks showing better net profits 
ase expected to feature the 1947 
returns. 
How Figures Compare 

Here's how the important items 
in the aggregate figures of all the 
banks, in the last bank. return to 
the Finance Minister dated Aug. 
$1, compare: 


ASSETS AND DEPOSITS 
Aug. 31, in ee’ | of § 


1946 

Total assets .......... $ 7,342 
Loans in Canada 1,887 1,948 
Investments ...... 4,108 4,336 
Loans ex Canada ., 268 226 

Total public deposits, 

Canada ,....... 5,832 5,614 
Demand deposits .. 2,058 2,148 
Savings a ° eee am 3, oH 


reign 85 
venues of the banks come from 
three main sources: loans, i ipvest- 
ments and service charges. — 
Traditionally interest from loans 


is the big item in bank earnings. 


But during the war years, interest 
from investments displaced it as 


ee 


,* 


ing, 























stock rooms, 


industry and the higher’ prices. 
Merchants and manufacturers, when | 
they could get the material were | 
ready to expand inventories and | 
this as well as larger payrolls was | 
frequently financed by bank credit 
until the finished products were 
sold, 

Grain loans, however, this year 
are believed down somewhat from | 
a year ago due to the smaller crop. 


ee 


Bank Debits Up, 


In Four Areas 


Total For Canada For 
Nine Months Also Above 
1946 Level 





Increased economic activity in} 


Canada in September as compared 
with the same month last year is 
indicated in an increase of almost 
1% .in total valué of cheques cashed 
at the clearing house centres of 
Canada. Total for the month. was 
$5,934 millions. 

Gains over last year were shown 
in three of the five economic areas 
as follows: Meritimes 22.5%; Prai- 
ries 13.7% and British Columbia | 
19.4%. Quebec’s total declined 6.2% 
and Ontario's 3.5%. 

For the first nine months of the| 
year the total was $53.7 billions, 
a gain of 5.7%, reflecting the greater | 
business activity and higher prices, 
Increases were: Maritimes 8.4%; 
Quebec 10%; Prairies 12.8% 
British Columbia 22%. 
debits were down 2.5%. 


Figures for September with com-| 


parisons follow: 





; Some ae classes of loans such 


'risks. In some quarters, they may | 





as to wholesalers and manufac- | 
turers are belleved higher. There | 
has also been some borrowing un- | 
der the Veterans’ Business and | 
Professional Loans Act. Interest | 
rates range from about 3% when 
secured by government bonds to 
around 412% for good commercial | 


be higher. In recent months there | 
has been a little firmer tone detect- 
ed in commercial loan rates al- 
though this has had no apparent 
effect’ on the actual rates charged. 
Bank Services Keep Pace 

Earnings from bank services it 
is estimated remain much about 
the proportion of the total as in 
previous years. 

Expenses, however are said to be 
higher; “away up” was the way 
one general manager described it. | 
Salary bills, rents, stationery, fuel | 
and practically everything has cost | 


be a substantial item, as well as. the | 
$300 millions increase in savings | 


and 
Ontario total | 








HAROLD M. LONG 





president of H. M. Long Ltd., 


Montreal, 


has been elected a 


director of Montreal Trust Co. 
more, bankers say. Taxes, too, will |} —————-—_--——_--_- —- 


BANK OF CANADA 





deposits on most of Which interest | Oct. 29 Oct. 22 
has to be paid at 1% | , 1947 1947 
| _ Despite all the Sciedeih cost of tee saints. Ganeiie 
|tloing business, however, it is be-| Ret Yuka.) 10,050,367 10,050,367 
| lieved most banks will show higher | Notes in circ. ¢,, 1,178,651,746 1,181,713,504 
net earnings after all expenses. —_—_—_—— - — 
: : 276 147,220, 426 | 
Two banks recently increased their —— nent ; 30348720 488,635,273 | 
dividend rate for the final quarter| Other ......... 72,477,721 65,106,167 | 
f ! | Total deposits ., 725,250,717 700,961,868 | 
io the year. P 
siataiptmmaidinncssia Liabs payable in 
1B aT T h ae sterling, USS. 
and for'n go 
e elep — currencies: 
© Deposits .... 715,385 1,783,496 
o. Op ens ‘if th All othe? liabs. .. 25,537,602 30,315,350 | 


Total labs, ..... "7,945,405,817 1,920,824,583 | 
Malia Centre nate 
Sterling or'n, 

MONTREAL (Staff) — Fifth | exchange ...+. ee Oe 
of its kind opened by the com- | $Ubsi@. coin . ae 
pany, a fully-equipped medical} Dom. govt. sh. 1,106,165,863 1,096,579,604 | 

a , 731, 1,820,021 
centre was officially inaugurated | Oth, Pom. gov. 795°000,000 795°000.000 | 
this week at Bell Telephone Co. .: To2i.go, grt 7909 308635 | 
of Canada building in Hamilton. eee pitas 467,533 | 2,467,328 
| With a physician in charge, and | Ali other assets.. 19:972.588 21,791,247 
a full-time nurse, the centre will! rota) assets ..... "1,945,405,817 1,929,824,583 
be available to the company’s | > EESEE 





more than 700 employees in the | 
city. Periodic examinations, el, 
cial examinations, and early diog- | 
nosis of complaints and health 
education will be carried out. | 

Offices for doctor and nurse, | 
examination room, sick bay and | 
|a sun-lamp room, are among the | 
| facilities available. Similar cen- | 
tres are already operated by the | 
| company in Montreal, Toronto, | 
London and Ottawa, and a health | 
jcentre is planned for Quebec. | 
;|Dr. B. T. Rogers will supervise | 
the Hamilton program. 





Materials to Builders 





+ . . 
Sept. Aug. sert.| $28] Millions in 1946 

Maritimes: (In Millions “e . Wi ian. 
allie”... sco 59 657, 60.5| . More than $523 millions of “on: 
Moncton ...... ; 26.7 24.6 20:7 site construction work — 41% 
Saint John ...., 30.1 _ 386 _ 44) above 1945's $371 millions — was 
Total ....ee0. 141,7 1289 115.6; performed in 1946 by the 18,310 
Quebec: - ‘ 
Montreal ...c... 1,504.9 1,362.4 1,675,9| S@neral, trade and subcontractors 
Quebec .....4. 189.1 165.3 135.1) reporting to Ma¥ 31, according to 
Sherbrooke .... + > 20.2 189  166/4 DBS preliminary annual sum- 

‘ Total .....e... 1,714.2 1,546.6 1,827.6; mary out last week. 
ntario: : eS" 
Brantford ...... 1 24.7 2 Of the $523 millions, $367.7 
Chatham 18.6 18.0 millions was for new construc- 


Fort William se 21.2 16.8 
Hamilton 
Kingston 
Kitchener .. 





Basen a 


tion (against $242.3 millions the 
oe before) and $155.5 millions 
for additions, alterations and re- 


9 
DEE cvacccces 9 | - s aaa 
Ottawa ........ 311.2 2628  845.3| pairs (against $128.5 millions). 
ae. > ae ee ee Cost of materials used was 
cama ot. Re 19.3 22.4| $281.3 millions, up 42% from 
Sudbury ....... 16.5 6.4 13.0 
Toronto ........ 1.6019 1,332.4 1,848.3 | 9298.4 millions, 
Windsor ....... 93.5 90.0 74.7 Average number of wage earn- 
Tota! 24259 20767 35140 | ers 88,924 (66,603); wages paid 
hima. | | $154.3 millions ($111.3 millions); 
Brendon ....... 10.7 93 (8.5) salaried employees and earnings 
Calgary ........ 145.3 140.0 125.8 | 
Edmonton SiVisd 849 111.3 101.7) 23,638 at oe 6 millions (20,887 
ethbridge .... 156 147 13.5! at $35.1 millions); totals 112,562 
ict eee 11.0 7.0 7.0 ae = ; 
ae 16.7 17.2 172| at $197.8 millions (87,490 at $146.4 
Prince Albert .. 8.7 9.3 8.3! millions). 
Regina ........ 138.1 92.9 108.8 | oF 
Saskatoon Bei 37,2 33.6 2996; Finasummary for 1946, sched- 
Winnipeg ...... 677.6 511.8 587.7' yled to appear early 1948, may 
wri etic iis 1,145.8 947.2 1,008.0) Show gum about 20% esa 
ritish Columbia: i than t reliminary figures here 
New W'minster. 25.1 24.5 § the he ty mee — A : 
Vancouver ..... 4079 442.3 333.2 | enumerate , nat was the ap- 
Victoria ..s..6ss 73.6 72.1 60.5 pr oximate diffe erence be twee n 
aM $066 838.9 | 4242 | | preliminary and final reports, 


Total fer Canada. 8 . 


Staff C Changes 


5,904.4 5,2 5,236.3 5,890.5 


The Royal Bank of Canada announces 


staff changes: 
IGHT, accountgnt, 
Alta., to be manager, BeiseKer, Alta. 

R. M, LEVEILLE, accountant, Papinea 
Ave., Montreal, to be 
mundston, N.B. 

J. A. J. BOURGEOY!S, accountant, Va 
Horne & Outremont, Outremont, Que., t 
be accountant, Papineau Ave., Montrea 


the followin 
K 


H. STOREY, accountant’s department, 
East End, Vancouver, to be accountant, 


Cambie & Broadway, Vancouver. 


L. D. MACKAY, accountant, Kentville, 
N.S., to be accountant, Dartmouth, N.S 


c. L. LYNCH, assistant accountant, 
Stanley St., Montreal, to be accountan 
Queen Mary & Decarie, Montreal. 


J. R. SIMONEAU, assistant accountan 
Laurier Ave., Montreal, to be accountan 
Van Horne & Outremont, Montreal. 


C. CARSON, assistant accountant, Yonge 


& Richmond, Toronto, to be accountan 
Noranda, Que. 


V. M. RICE,’ credits superintendent’ 


—- to be accountant, Port Hope, 
t 


Cc. A. CRAWFORD, 
tant, Queen & Bruce, Sault St@ Mari 


- * * 


The 
following staff changes. 

F, ROSS MacLEAN, formerly an assis 
ant manager Toronto branch, to be supe 
visor at head office, Toronto. 

GEO. RICHARDSON, formerly a 
tached to inspection staff at head offic 
to be manager Queen St. & Broadvie 
Ave., Toronto. 


A. TOMKINS, formerly manager Moose | 


7 Sask., to be manager Regina. 


C. WILLIAMSON, formerly manage: | 

to be manager Moose Jaw 
T. B. CONNOCHIE, formerly manager | 

Queen St. & Broadview Ave., Toronto, to | 


me Pas, Man., 


be an assistant manager Toronto. 


0. S. BLUES, formerly accountant Saint | 


John, N.B., to be accountant Winnipeg. 

mc Be RANKIN, 

Winnipeg, 

nw J department, Winnipeg. 
J 


are i 
kirk, 


RYNARD to be accountant Co- | 
M. kK. FARHALL to be accountant Sel. | 
M. N. ARMSTRONG to be accountant | 


Gravenhurst, Ont. 


a ae eS 


BULL DOG 
GUMMED 


fer 


| EXTRA 





Camrose 


accountant, Ed- 


assistant accoun- 


Dominion Bank announces the 


formerly accountant | 
to the staff of the western | 


SE CURITY/ 


S| SILVER MILLER MINES has re- 
| cived payment for 50,000 shares at 
27c a share. Issued capital—2,010,006 
shares. 


u 


n 
o 
1. 


t, 
t, 
t, 
t, 


s 


ONCE... 


Ont., to: be accountant, Sturgeon Falls, 

Ont. ALWAYS 
J. C. DODGE, assistant accountant 

Pictou, N.S., to be accountant, Middle- 

ton, 
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te 
QT 


t- 
e 
wil 
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| An experienced organization 
|| devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 










67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 
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HELPS DEVELOP FOREIGN TRADE 








| Head Office: 320 Ba 


Quebec’s Hydro 
Helps Refinance 
Provincial Bonds 


MONTREAL (Staff) — Que- 
bec Hydro Commission will play 
the role“of investment banker 
for the Quebec Government 
this month. Provincial 3% 
bonds, in an amount of $20 
millions, due Nov. 1 will be re- 
financed partly by Hydro Com- 
mission money, it is stated. 

Under an  order-in-council 
passed last week, provision is 
made for Quebec Hydro to pur- 


| chase $18.7 millions of new 
| 2% 14-year provincial bonds 


at par. This sum plus $1,295,000 


| in the sinking fund and the 


balance owt of Quebec Treasury 
cash will be used to pay off the 
old bonds. 

Quebec Hydro is reported to 
have 154% bonds in its invest- 
ment portfolio, which will be 
sold to purchase the new 212% 
bonds. Premier Duplessis said 
that by this:method the Gov- 
ernment will get par for the 
new issue with no commissions 
or other costs, other than for 
printing the new bonds. 


SAVE 





AND PLAN 





Plan for the things you want . 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Re de- 
posits soon build a fund for obliga- 
tions, emergencies and future 
expenditures. Savings earn 2%. 


CANADA 


LNT 


ortqaqe Corporation 





St., Toronto 
Assets Exceed $73,000,000 


November 8, 1947 





























































TORONTO 


never did a dollar’ s worth of export volume before the war, 


THE FINANCIAL POST 


Investing in illumination, 
rather than buying lighting 
fixtures pays rich dividends 
... in the form of fewer 
mistakes, general all round 
efficiency and better work- 
ing conditions. This applies 
to both office workers and 
plant employees. 


Amalgamated Electric 
make all types of fluor- 
escent and incandescent 
lighting units. Our illum- 
inating engineers will gladly 
discuss your lighting prob- 


‘lems and show you how 


proper illumination can 
save you money. Call your 
electrical wholesaler. 


AMALGAMATED 


ELECTRIC CORPORATION LIMITED 


AND MONTREAL 


today’s discussions bristle with the strange names of far-off countries. 
More of Canada’s products are known, needed and urgently 


wanted in more places than ever before. 


At The Bank of Nova Scotia you'll find a wealth of information 
on the markets you seek; you'll find, in many cases, that we have 
branches or correspondents on the scene. You'll find every banking 
facility ... plus the kind of creative banking that bases wise counsel 


on long experience and intimate knowledge. 


Let’s do it together! 


THE BANK OF NOVA SCOTIA 
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THIS WEEK’S Ol JOT ATION © Montreal and Toronto | Beit REE comer se GE TOA, | Unlisted Stocks {Sei Bins "Garand RS: Se ines SE 




































































































































































“eae Nov. 3, 1947 & 
Quotations here ee are the official stock exchange prices for listed stocks including curb market Winnipeg, Calgary and i” s seed eens jaawert, ee ule ” << 7” a Bid = Ask. Bid Ask. 
quotations, For uslisted;stocks, quotations by unlisted dealers are given. The Financial Post (he te ite oo" De Ae ‘11 | Allens Toronto units ..... 39.00 ..../ J, F. Hartz A ciecssepeeeee 1100 1258 
eannet accept any responsibility for these quotations. Vanco 4.85 2.25 os MacDonald 6,400 2 eo be =o Anglo. Amer. Timber .... .... _1.25| Imperial Life Assur. ..... 355.00 380.09 
ancouver oH OGE i Macfie... 10000 414 ‘a me | Re Gm seats A: | OE el Dee ee. ae 
= Week end eo arte a | sales (ast Week end. Range Div.Oct3i l |Last Week end. 3.95 2.80 os jee BL. 3°050 300 3.60 su 38 peepee to HO Pr... 2.75 “3.75 Lambton Loan & Inv. $50 w0.00 
| Sales Oct. Oct. 31 High Low| $s % | | 24 "H “L Cl’se High Lo re . ae Oe = w= Magnet... $300 |.37 .39 35.35 Brandram Henderson ..... 13.00 15.00 . pid. covascumaticese” TGR. ae 
| 24 H L Ct'se w} $ 70 | |24 H L Cl’se 3 -— e — eee, oe oa = a ee British Mortgage and Trust 182.00 .... | Loblaw Groce. Inc. 20.00 21.08 
17, 18) 178 372 oe sais art: - (states rap cies) 19 19 18 184] 384 233! . ...|West Grocers ..} |, 150} 252 251 231 23) 1S. .... Martin MeN. 500 104 Oot 094 Reccitie aniass 0s ‘sans. mee 93.00 Maxson Food System «- ese aaee 7 
on or ater) te seta feoe we ee so) 45 44, 441 | 304 35 [2.00 5.6) Do. (A) 170 36) 362 35) 354 | 67.37$ 54.00 4.7 Melntyre.. 660 65.00 65.50 63.78¢ 63.73 ie tee: rane “0 SESS Sab | tee le a: oe 
sa) Se eh edu) in 19 |50 sect we est, Coal $0} 11 102 102 102) 3730 |1.40 4.1] Do. pref. 450\ 34 34 331 34 and 1. Gan. Investors Corp. ...... 7.25 _8.00| Monarch Mtge. units ...... 425 6.60 
370| 191 20 192 20 | 410 15.00 38G. Wee tite) | “i 9 9 9 | 20 23 [1004450 JWestecl <..-| 483, 261 281 28 28 eG Me. R.L... 6,100 .62 644 .61 61 | Canadian Motor Lamp .... 10.00. 11.50| Montreal Trust Co. \....... 91.00 
: 396 | es Life..| 395 400 400 400 | 31 261|.80 3.0|Weston George, 130/27 271 26) 268 — 4 MeMarmac. 13,850 .34 33° 30-314 | Gan. Silk Products A 25:00 26501 Mi. scaseue. Sel sone 
0/1034 103 1024 1021] 16) 13/80 53\Gypsum Lime.} 530,15 152 15 15 | 108 1031450 4.3 % 20 W 4 9 - actes | Se ountainview Apts. pid... 1750... 
425] 9) 92 9 91] 19h 161/80 47)Halifax Ins. ..| 65/162 17 17. 17 | 28 g03100 a6iWilstis ©”. "| aoof'aa' 22° a2" aa" | 10.50 Mining Corp "385 ao a0 si" 840 | Gan: West. Nat. Gas pfd.. 19.25  20.25| Nat. Drug & Chem. ¢. new 750 838 : 
' , Sescevsce , : . 7 0 eee k aeee . oceedscosessees 
Bast Sou Soe Sot 25] ast Silos Gateemtuce'eetyeal HL att tt tt | NL 2  on-(Wtndeor “dicinl | ala i tn i | Matas 300) eee | Bo Bide necciceneeee 200 Seoe| New. Brungwick iaphone 1400 3433 
220 608214 216) 210 210 | 30 204.50 .. es Steel 75| 24 232 232 233 : pes 20 5 at : Cawthra Apis. units ...... 650 .... ee gr Tel. ssccccseeeee LIS 2 
‘50 ,..[Hay 2 101 96 5.00 5.1] Do. pref. .... 25,99 991 99 99 38 ‘MM Ah TSE cvscesee. SERB) ance 
is 190) a 14 it Mi 15 10 1.00 1.1)\Hendershot P.. 425 144 14, 14 “14 | 130 125 17.00+4-41.75|Wood, A & JP 20|127 125 125 125 on 2 30.28 a Chateo ‘Steei ee ig0 12.75 Otic. ieee er es aes 
53 wit bi tn Ble Sate See 275) 198 194 194 191 27k 263)1.25 a 5% P..j 10) 154° 154-15 15k. | 3-38 ie ek or 208 | Colonial Steamships com. 73.00 78.00 Ont. Tobacco Piant. units. 75.00 1... 
92 1 8 Th 7%| 534 494 [2.00 4.0) Do. pret...-.| 250| 50 50 491 491 16) i31|.40 oO 26\York Kaitting.. 103 28 2" 2 7 12.08 O7t 07 .06t -06t | Commercial Life 10% paid 150. 5... Beaee Deabeigt oumeieeae tae bal 
8 10\ 86 89 86 286 56 41625 ..[Hubbard ..... ss. 5.8 8 |Yor ting. . 7 27 126 «: ‘92° (96 90 194 eer Tere en ae = Sai Peller Brewing com. ...... 7.00 6.08 
= 1603}-75 15 7S 3S.) 20 27 |1.50 5.6] Do, (A)... mee a S| Beene ee eeend Se Ne 5 ‘94 38h 132 1324 | Gontea "Eafe 30% paid” 165.00 D0.’ pid. -..s.sercerecess 23-50 25.08 
. Extr x arrears. A . > 52 ‘ A ’ ee 3 **** | Prudential Trust .....c$e- 10.50 0 ones 
154 1. 1 ie | ise lias (teem tay 39) 23, 33, 33. 23.) aPaid or payable in 1947, §Net after income taxes. : tO oy at 055 ae Stee ave: ae Se) oo eee savaselenettans: MEE hee 
= 11030 124 136 ak 124 115 1078 4% +81 9% Huron & E Mt.. eo 115 114 114 | *Pividend deferred. ee y a6 oe a Comp. Invasions. 3... Keo 338 Shoe ie ae ae 
ea 20% Pd 20 212 21 21 21 : Cuban Candn. Sugar com. (6.00 8.00 oe 
2 600] 192 201 20 201 54.00 42. 45.00 45.50 44.50 45. s : Sincennes McNaught, Tugs 225 .... 
2% -251\80+815 (Bk. Montreal . 2515, 26) 278 261 279 30 23 [1.00 3aimperial Bees.) 345/26 264 26) 264 is eS 434° 45 Mt “48D | Dover Industries Lido"... 1130 1280|SB@rbrooke Trust ...:..0. 14000 
Si 33 1.20+1.20 34/Bk. N.S...) 936) 35 36 MA 36 | 154 121).50 3.6Imperial Oil -| 10251] 132 14h 138 134 Mining Stocks 2.08 1.3: 153° 1:55 1.51 1.55" | Dunlop Tire pfd. ...-.;+-. 25.00 26.50 | Soverelgn Life 25% pd. .. 35.09 39.08 
$0, 35 [120 3.308k. Toronto | 37 | 37 36h 364} 15% 131).40+5.20 [Imperial Tob. |; 5141, 133 144 138 13% “4 OL 15.15 M4, «14 | Dupuis Freres pid. ... $7.00 37,15 | SRORard FUR PEE, «..0r00e ERR eS 
= 2 Bathurst PrA| 1705/23 23 22 22 | 40% 30%/41.121...|Indust. Accept..| 531| 391 39) 354 35) Week Ended October 31 ms 10-11, 09) 10 | Empire Life Ins. 25% pd! ; 17.00 19.00 | < DO COM. -\..s0+ srsereee 08 808 
64 Do 100; 73 72 78 7 ce ype Bawa: ; [66 160$ 60h -69 , 00 Sun Life Assce. .......0. 470.00 490.00 
- 400, 7h Th TA Th) 100 9414.25 4.5) Do. pref. 41%] 10/95 OAL 944944! Range 1947 Div: Oot. 31 Last Week Ending lie Teer: Neuin37s 3 co ow let ee. FORE. Steel com, 75 1.00 | Sn te Ate ine. 38 aS 
23 al th et om hae le Ae caer ace’ a ores so Rate*Yield Company Sales Oct. Oct. 31 ee ae ican TII2 Northland. 2000 054 °054 "054 "035 | Foreign Power Sec. id. . 10.00 13.00 | Toronto General Ins....... 600 808 
173 10/173 173 173 173 | 30 20 (41.00 ..|Inter'c Coal ...) 125,27 30 30 so | Mh low 8 % 3 Mh lew Om | 28 1B LG .... Tie... hae te oe te fe Galt Brass com. 2... 3250 ....| United Farmers Co-op. 1.» 350 _.... 
191 5242/170% 1742 1704 174 26 182/41.324 |. Inter. Bronze..| 588) 20h 20 182 183 ; 12... aeee O'Leary... oe ae TE AS Goderich Elev. & Trans... 15.00 16.00| United Steel A pfd. ...... 25.00 2650 
6i 1687, 6 '6i 6 6i| 38) 321150 44) Do. pref ‘| 196134 353238 1.50 = .90 mont o.. Akaitcho... 2,100 1.05 1.05 1.00° 1.05 Ser nase e+» Ogama Rock.5,626 .70 .70 55 .60 Great Lakes Power pfd. .. 112.00 ....| University Tower ....ssees 7.00 ss 
24 “70 19 19) 182 182] 42 .36|.03  .08\Inter. Coal & C| 2000/38 38 38.38 33.10 ced, ee. Alger...... 58,200.14 14h 10.12 +20 05 4.4.3 esos Omega..... | 32 .07$ .05 .05 .05 | Great West Life ......... 395.00 410.00 | Victoria Trust & Svgs. .... 13250 .... 
16s 1315| 16 16 10) 10i| ‘332 ‘26 (1.60 §.3|Int. Metal Ind..| 220/311 311 30 ‘30| “ge “fe Tet TT samt tons Hoe 6.08 6365 MT ened aes Omnitrans..18,900 12-12 oe. Guardian Realty pfd. -..... 39.00 |... | Waterloo Mfg. com. --»++. ew i 
j . ° ates. esc. Ae. . . ‘ i 3 . . oreee eeee Orenada... ‘ . . . . uaran ‘eo. Oo 2 . i estern Assurance com. .. ‘| eee 
= “Hj a2. 33 35 38 | ste St theo eolnter, Nickel "| isele on ana ml ote ae eS Ya: Se *S gfe -D veeed seve Orloe...... 10200 2728 ie Guelph & Ont. Svgs. $50: : “Gi00 neaih Western Grain com. +...» xt 22 
$1,133 15 15 15 28) 251.00 36/Inter Paints P 125) 28 28) 28 28 ‘Soe ee ace . ° we - 4 iviigt Pubesn® ahh = : “ te ere SR. Sk ies ces neu - 15.50 ts seeenercasvecece 23.08 
° eee? eveo Aquarius... 2,800 .40 +50 45 45 .84 45 ceed evee Osulake,.. .206,7 7 84 73 8 aca 
on 225) 1 1 11k] 63) 41 [43.00 5.9.Int. Paper r{ yoss7| 624 62t 581 60. | ish as Sa pSS yAres....c:. 1,000 [08 [09 [09:09 "05107 lisct Tull Pee. East.. 2250 [10 [09 (07 ‘o; | Hart Battery com. ......+. 7.78 8.50 York CBURe ecetere FETE © eves 
. on cr Se Sh Ba 8 128) 20 3.1}Int. Pete..e+ss.| 5189) 128 135 128 138) 30110 asd gan Arion... 5200 18 16h -15 16 lS sag ot Pac. Nickel.. | 175 yoy 
234 25, 192 192 192 193/ 13; ‘9i/4.90 “..|Int.. Util. at 355 12 122 124 123| 07  .02 a we Ano 7. 3000 ta} 104 “0a$ 103 oa SC meee Oe ee ee Significant Investors’ Index Nembers 
ecer a3 2s st 234 9 8 (8.35 ...\Invest. Found 26} 8h. 8i 8) 8) 27 = .06 e003 eee Ashley...., 75, ad a By. .. esos Paramaque. 6,000 .10$ .10 8 .10 § 19 Textiles Foed, 
= t i] 53 514/300 5.7) Do, pref. ....: 26,53 53 52k 52) 23.08.4402 eoee Astoria Q:.. 10, a <a ee ae GG ck.: ewes, SERN ccas: 1,000.06 064 = .06$ 0 Mach. Pulp and and a Total 
- er eS a 3 + 145 112/100 689,Jam. Pub. Ser.| 75,14) 14h 14) 14h] 35 ML wa seT' ae Atlan Y'fe.; 4,800 16 161516 "05 102.) <... Partanen... 1,500 034 (03 03 103 ca end Ms cloth- allied Bever- Bidg. trac- utili- Total 
. ai 3) 13) 134) 11, 16 6.20 -.\John Inglis ....; 128, 8 9 8 9 39.084 ....2 = Aubelle.... $200 16 16 148 66. 3-02 -... Paymaster. S915 44 4 43° | No, of equip. paver ing Oils ‘ing’ prod. ages mater. tion Banks ties co's. 
31 24 [41.00 : ..|Kelvinator ....| 5} 24 25 25 25 Aumaque... 14,000 31 31k 30.30 | 3.40 1.75 1°.06 .... Pend Oreille 1,100 2.25 2.20 2.13 2.29 | Securiti oe. 6 tLe  4e Geee 6° 6iétCOStCitédD 
295 754) 26 26 254 254] 26) 23 (1.0046.25|Labatt, John. 210, 24 244 24 241) 5.15 3.90 seesey 2524 4.25 4.30 4.25 4.25 2.07}... ovce emia... Re aetna: can s (Base 1933-39=100) : 
— a = a ,2?| 36 33 [1.60 48|Lake of Woods) 205, 334 331 334 331 ms 8.000.244 2k BH Lai. 1.08 .... Perron Gold 1,100 1.00 98.92.93 ©1985 te date: Pe 
i 175 171 (7.00 4.0! Do. f. ..) 155175 175 175 43, » % , as 19 ‘ . Pico’y Pore. 3, 3 ‘ : 
1.50 G00).75 15 15 75. | 28 a “amber ait.:| 25; 1k tt a ah]: 08 ee cin te ip | 2590 235 “Eid TZ] PeeticGrow.. 048 2163 36s" 260 2ieg | High ..... 2102 2079 140.7 193.7 2164 1985 447.0 1688 1683 1083 lene Tams 
100 99 100 100 100 | 22 1.00 5.0\Lang, J. A. ... 120| 201 203 193 20 23.07 15,000 ty :11h 310 10 4.40 veced cece Pioneer G... 5,530 3.80. 3.75 3.60 3.75 WW oeees Sear . , \ i , u 
6 14227 © eh. eh 6 | ath’ dealee 48\Laura Secord S001 17. 17 163 163) -284 «07. .- 3,000 1074 07 1071074 1! @ .c3 VittG..... 5,500 10 11 10 cig |’ . 
a @01}1014 1034 101 101 | 364. 1ailt.o0 6.7Lewis Bros. ...| 1245, 154 151 15 15 | “1h, “Og oe 2. sem) oe aon Fore. BO: su'non (38 Bh 38 ae awe et 124.9 63.0 182.9 124.0 303.5 124.0 1082 1332 117.7 1063 
0} 22 22 22 22 | 33% 28 \1+.25% w tA) ...) 595} 31 30h 30 303] “gn? “Ona lee... 15, li . MM ca Setes cote SR BEES « : . ‘35 | Feb. 11... 184.9 2643 125.3 686 190.6 129.3 3025 145.3 110.4 1334 121.8 100.4 
324 451| 301 3 f | 89.268 ... 70,650 143. 143) 138138 1.67.75 sed cee Fou... 200 22 8. 85 Me een , ; : : : . 
= 14661) 304 31 30, 30 | 334 26214255...) Do. (B) ....-} $83 20) 30 29) 30) “95 “4 a. =. = ee ws ‘OB 'Ok Ts TIT Prom Bord. 41600 104} 1043 “044 Ogg | Mar. «4... 180.5 257.6 123.1 65.8 185.9 1293 201.9 1402 1126 130.8 1201 tone 
» ey 314 33, 1b 2k 5. it te 5. a. Hosiery Aj 250) 142 14) 14) 144) 1°34 “60 “7 ie «6 ea ‘se 2:45 1.32 “$66 5.12 Preston E... 3000 2:21" 2:28 2110 got | Apr. <2... 180.9 2423 1228 64.4 180.1 1286 281.6 1368 1103 1301 1177 1068 
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Market Comment 


What stocks and bonds are doing and 
what prominent observers say about it. 


A one-day respite from New 
York’s influence this week saw 


1043 | several Canadian stock groups 


putting on an interesting show of 
their own. Assorted steels, base 
metals and papers came in for 
active bidding. Reports of contin- 
ued high earnings, increased 
Aividends and special payments 
all contributed tq the upward 
pressure on several favorites in 
each of these groups. There is con- 
siderable investment feeling at 
the moment that a few Canadian 


; steels and base metals have been 


lagging, marketwise, behind their 
current bright operating picture. 

Some rather striking explora- 
tion and development news down 
from several mining areas saw 


4] a handful of issues bid up freely 


for large gains. The resurgence 
of activity this week on drilling 
news reveals the fundamental 
buying power still underlying the 
mining market. With considerable 
more ore news expected over 
the next féw weeks, a continua- 
tion of the speculative mining 
market is anticipated. 

In the United States, the anti- 
inflatién propdsals of allocation, 
restoration of credit controls, 
maintenance of present tax rates 
and restriction on speculation 


Record of Financing 


Sales by M@hicipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and Foreign Securities 


DOMINION 


Dominion 7 Canada Treasury Bills— 
Due Jan, 23, 1948, $75,000,000, dated Octa 
24, 1947. Sold ry average discount price 
of $99.89819, average yield .409%. 


Ci fs we Ont.—2% and 
ty of Sau e. Marie, —! 

due Nov. 1948-67, $210,000 issued 
Oe 14. 98 * itered at $96.42 by Bell, 

inlock & Co., 

Osity of Moncton, Board of School 
Srestese, BOT 2%% and 3%, due 
Nov, 1, 1950-72, $100,000 issued Oct. 15, 
1947. Offered at $98.755 to yleld 2.99% by 
a Thomson & Co., and Royal Securi- 


ties 
or: er Lachine, Que.—2'2% and 3%, due 
Nov. 1, 1948-67, $79,500, issued Oct. 20, 
1947, Offered at $99.52 to yield 2.932% by 
Nesbitt Thomson & Co., Rene-T, Leclerc 
Inc. and Royal Bank of Canada. 
ara of Ste, Therese, P.Q.—2%% and 
due 1948-77, $55,000 issued Oct. 20, 
Tgtt, “Ottered at $90.39 to yield 2.8847% by 
asa Leclere Inc. 
School Commission of St, Isidore, P.Q.— 
3%, due Nov. 15, 1948-77, $100,000 issued 
Oct. ay 1947, Offered at $99.75 to yield 


3.022% by Banque Canadienne Nationale. 

Town of Hampstead, P.Q.—2%%, due 
Nov. 1, 1948-72, $67,000, issued Oct. 21, 
1947, Offered at $97.71 by Wood, Gundy 
& Co., Ltd. 

School Commission of Ste. Henedine, 
P.Q.—3%, 15 year serials, $72,000, dated 
Dec. 1, 1947. Sold pve = $100. 

Village of Lorrainville, P.Q.—3%, 25 
year serials, ee — Sept. 1, 1947. 
Sold privately at $100. 

Bh. + ong of Rigaud, — P.Q.—3%, 20 year 

ls, $50,000, dated Nov. 1, i947. Sold 
aoe at $1 
. c Corrorate 
Vancouver per nk oe - 4%. 
ortgage a in, nds, du 
first mortgag 000, edated | Now. 1 , 198 
Offered at $100 rl accrui nter o 
ield 442% by James & Copithorne Ltd., 
ancouver, 

Dominion Foils (Canada) — 5%, first 
mortgage sinking fund bonds, series “B"’, 
due Sept. 1, 1962, $400,000, dated Sept. 1; 
1947. Offered at $100 and accrued interest, 
yielding 5% by Nesbitt, Thomson & Co. 

REFERRED STOCKS 

Nova Beotis Light and Power—$2,000,000, 
4% .cumlative redeemable preference 
shares (par value $100). Offered at $100 
per share by Royal ae tk one 

Imperial Tobacco—$10,000 4% cumu- 
lative redeemable sinking fund reference 
Offered at $25.25 
~~ share by A. E. Ames & Co., Ltd.; 

ominion oe Corp. Ltd.; Wood, 
7 *. Co. Greenshields & Co., 

Inc.; W. co. pittiela "& Co., ag aces 
& Co.. Lta.; Fraser, Dingman é& Sav- 
ard, Hodgson & Co., Inc.; Mills. “Gbenee. 
& Co.; Mead & Co., Ltd.; MacTier & Co., 
Ltd.; Royal Securities Corp Ltd.; G. 
Beaubien & Co., Ltd.; Midland Securities 
Ltd.; Cochran, Murray 7 Co., Ltd.; Bell, 
Gouinlock & ‘Co., Ltd.; Rene-T. Leclerc, 
Inc.; R. A. Daly Co., Ltd.; grageart. 
Hannaford, Birks & Gordon 
berton & Son, Vancouver, Ltd: Nesbitt, 
Thomson & Co., Ltd.; McLeod, Young, 
Weir & Co., Ltd.; James Richardson 
& Quinlan Ltd.; 


B Denton Ltd.; Geoffrion, 
Robert & Gelinas, Inc.; J. C. Boulet, Ltée; 


Norris 


5 Eastern Securities Co., Ltd.; The Western 


sevscvece ohlb 
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Stores 37h Dec. 1 

Donnacona P. D. 4i% 1,124 Nov. 1 
‘ = te 

Dom. Tar ‘& Ch 
Dunlop Tire 5% P 
Eastern Steel .,.... 
‘Falconbridge Nickel 15 Nov. 28 
Gen, Steel Wares . .20 Nov. 15 
Gt. Lakes Pap, . .25+.15 Nov. 15 
Gypsum Lime .... .20 Dec. 1 
— Mines .. 

Cot. 
Senticct it Pap es 
Hu ose 05 De 
a. Sk -20+.15 
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. m Cneesencese ot 
Int. Pet. : 
Do. 


-25 Jan, 
; 624 Dec. 31 
15 Dec, 1 


07 
i 
.25 


weevcecece . 2 
\e e eeescesece cae 

Int, Utilities new . ¢.224 
Invest. Found. 6% pf. 4.75 


Lake Dufault ..... 
Lake Shore 


. ser. A .. a; at 1959 Dec. 1 103 
"'$Sangamo Co. ist 


rr 3-41% 1948-51 Dec, 1 101 Jan, 15 


Nov. 20 


Langleys 
Leiteh on Mos 
Lewis Bro 


Do., A & og 25+. 
Lon, ‘Can. Inves. pt. 1.50 
Matache Cons.. .05 
MclIntyre-Pore, M. . .503 

Do. 1.00 


Nov, 1 
Nov. 
Nov. 
Nov. 
Dec, 
Nov. 4 


Do., pfd. 
Nat. ‘Diug & a in De 
Do. pfd. aaa 


a iene. as 


innipeg Noranda M. ....... 50 @ec.15 


1) Penmans 


City Co., Ltd, 

The Circle Bar Knitting—15,650 cumu- 
lative preferential $1 dividend non- 
callable, participating class ‘‘A” shares 
(no par value), ane at $20 per share 


0. 

Cc emnivat-$2,000,000, 5% cum- 
ulative, redeemable preferred shares (par 
value $100). omer at $97.50 per share 


td.; Ha } ls 
Beaubien & Co., Ltd.; Goulding, Rose & 
Co,, Ltd.; Stanbury & "Co. ; Canadian 
Alliance ‘Corp., Lid.; Milner, Ross & Co.; 
Societe Generale de vane. Inc.; F. J. 
oa & Co., Ltd.; J. C. Rogers & Co., 


Dividends Declared (contd.) 


oe “wd esse .25 Jan. 2 Nov, 26 
SE scuses S08) ee Oct, 27 
One. Steet > sesescecee 029 Nov.15 Oct, 15 
Do,, pid. .eseee.ee 1.75 Nov. 15 Oct. 15 


75 Nov. 15 Oct, 
Power Corp. ...+6. .30 Dec,31 Nov. 
Do., Ist co eooes 150 Jan. 345 Dec. 
» 2nd » see 25 Jan.15 Dec, 19 
Price Bros. A pf. . 2.00 Jan. 1 Dec. 
Quebec Power Nov. 25 


Robinson Little A . Dec. 1 
—, Pap. 
et eee 
Royai dtswevssed 
Scythes & Co. ..... .19 
coo S18 


% pf. Ss 
Shawinigan W.& P. 30 
H. Simon = Sons .. 

Do. 5% p 
Simpsons dive pf. 
Southam Co. 
Do. 6% pf. 
South. Can. Pwr. . 
Springer Sturg. Gold 03 
Stand. Chem. ..... .10 
Do. 5% pfd. 
Sylvanite 


United Corp., A 
Do., B 


25 
15 


Upper Canada M. 
Walker-Good. & w. ab 
Waterous A 
Westminster Paper 
Geo. Weston 44% . 
Winnipeg Elec. .... 
as OEE, ccacewee 
Woods Mfg. ...eeee 
Wright-Harg. . Jan, 2 
tN.Y. funds. *Initial. 
After 4-for-1 stock split. 
4Subject to approval of F.E.C.B. 


Dec. 1 


Dec. 15 
Nov. 15 
Jan, 31 
Dec. 1 
Dec. 31 
Dec. 31 
Dec. 17 


1, rr 
50 


= Ontario Security Commission Options 


= Purchased 
9 (Underwritten) 
“pe » Company: Underwriter: Shares At 


af 2 enen see Beams Ltd. ° 
eovccesece ere Finance 


Date 


Sept. 29 
July 29 


Sept. * 
Sept. 
Sept. & 


c. 
5 

15 
7 

10 


oes * 
Ken-Bay G. M. 


River G. 


20,000 
50,000 


M. ......Norward Mining Synd. .. 
a Corp. ....Sabiston Hughes Ltd.f .. 
M. .........Wedlake Interests Ltd. ... 300,000 
. & M. Exploration & 
Mining Co. (Canada) ..Paul T. Mulliette & Co.f . 
ee ‘Min 
75% to 
Messrs. O. W. 7. Oughtred ai and S, S. A. Halstead to sell shares. 
tOptionee. 


: Claremont Mines. 


Option Received 
No. 
Shares 
861,000 
350,000 
1,000,000 
99,080 
1,600,000 
300,000 


2 
INES cecceessees5hS. approved a sale through any registered Eetice in Ont. on basis of 
anted security issuer’s registration, permitting 


Capitalization 
Author, O/s 
Shares Ghares Accepted 


Price 
Range 
ec, 
7 
15-20 
124-80 
37 6-10 
10-$1 


25-50 


3,000,000 
3,000,000 
rey 

3,000,000 


1,000,000 


Oct. 15 


Oct. 15 
Oct. 18 
Oct. 20 


363,338 Oct. 23 


3,000,000 1,00,005 Oct, 23 


AMENDMENTS TO PREVIOUS AGREEMENTS 


ora Gold Mines, Wallace Yellowknife Gold Mines, Wejack Mines, Kerrigan Gold Mines, Redcon Gold Mines. 


$ Emens Mining Corp., Gachin Holdings, 
Zxpired: Elder Mines. 

Cancelled: San Pedro Mining Corp. 

Accepted for filing: Ronor Prospecting Synd. 


a Mines, 50, 000 shares, Nov. 
escrowed stock, Nov. 8 


, aro Gold’ Mines, 250,000 sha 
shares, Nov. 13; Tyon Gold 


Mines, 100,000 shares, Nov. 12; 


5 a D’ Aragon sone, Oe shares, Oct. 31; Discovery Yellowknife Mines, 12,400 shares, Nov. 1; 


Goldhawk 


Consolidated Homestead Oil Co., all escrowed stock, Nov. 13; Goldoro Mines, all 
res, Nov. 8; Pipher Synd., 27 units, Nov. 8; Ryan Lake Mines, 200,000 
Yellowknife Gold Mines, 33,000 shares, Nov. 8, 


have introduced an element of 
cautfon and uneasiness into the 
market, Failure of excellent cor- 
porate news to produce more than 
a passing flurry on stock prices 
suggests the overhanging cloud of 
the special session of Congress. 
It may also suggest, some ana- 
lysts point out, that earnings and 
dividend factors were discounted 
in the Sept.-Oct. advance and that 
a new set of circumstances may 
be needed to generate a fresh de- 
mand for common stocks. 
* . 2 


Col. L. D. M. Baxter of Osler, 
Hammond & Nanton (Winnipeg). 
“With the present international 
situation, it is very difficult to 
forecast market action with any 
degree of accuracy. This is illus- 
trated by the failure of the mar- 
ket. for some time to react in 
what has always been considered 
a normal manner to good news 
such as outstanding earnings re- 
ports, etc, 

“I feel, however, that it is un- 
likely that we will have a severe 
break or, for that matter, a sus- 
tained rise in the near future. 
I rather + spect that the market 
will continue selective and will 
drift with no clear trend until 
it is more possible to assess the 
effect of the world political and 
monetary situation on our own 
and American ‘economy.” 


* . » 


8S. G. Chubb, Lampard, Francis 
& Co. (Toronto). “Dividends on 
corporation equities have conti- 
nued to increase so that the 
spread between corporation and 
high-grade yields has widened. 
In Britain and the United States, 
this spread has been somewhat 
narrowed by slightly increased 
high-grade yields, but the trend 
has only made itself felt in Cana- 
dian markets to a small extent. 
From the viewpoint of the Cana- 
dian investor, however, the focal 
point is the high yields now ob- 
tainable on many common stocks. 
Increased dividends have not 


Weekly Range 


FRA ot ect a neti su) 
19 


been discounted as before, and a|— 


number of stocks have incr 
their yields substantially. A 
ber are now selling on a 6% to 8% 
basis. 

“What does 8% mean? It im- 
plies gross capital repayment in 
12% years, a belief in only those 
processes which offer high profit 
in a short period of time. In our 
view, the present high yields ob- 
tainable from the best newsprint 
equities need correction, to con- 
form with those obtainable from 


ed 


7.| first-class investments jin other 


industries. This belief is based on 
the following observable facts:— 

“(1) Earnings of this group are 
up about 300 to 400%. (2) Work- 
ing capital precentage increase is 
even greater. (3) Funded debt is 
greatly reduced. (4) Interest char- 
ges on funded debt are also very 
much lower, due to smaller 
amounts and lower rates. (5)Good 
dividends are being paid now 
where none were paid before the 
war. (6) Prospects are excellent 
because the industry has resisted 
the temptation to build what 
later could become excess capa- 
city. (7) With all these improve- 
ments, some of the group can 
be bought as cheaply as in 1937. 

“There is, moreover, a disparity 
between present newsprint com- 
mon stock yields and the capacity 
of the industry to borrow funds 
for productive purposes; and 
while a bond is a repayable loan 
and a common stock is not, the 
high risk-differential here is not 
warranted hy prospécts in the 
foreseeable future. - For these 
reasons, we look for higher prices 
in the newsprint equities.” 


* ¥ * 


A. Kirby, Fairbanks, Kirby & 
Co. “Technically the position of 
the market today is sound. As 
far as a business depression is 
concerned, such an event does not 
appear to be in evidence, and 
business conditions which even 
resemble a depression are not 
likely to take place for a year or 
two. Even then, it is not likely 
to amount to more than a mild 
recession. 

“One outstanding example is 
the newsprint industry. Present 
prosperity in the industry is al- 
most certain to continue for the 
next two to three years at least. 
Newsprint stocks, which have 
been selling at two to five times 
earnings, are particularly cheap. 
Also, meffy of these companies 
are being forced to increase divi- 
dends through pressure from 
shareholders. Today, when the 
newsprint industry is in the 
soundest position. in its history, 
both firtancially and from an 
operating standpoint, stocks are 
selling at a lower price than when 
it was laboring under heavy debt 
and the outlook was poor.” 


eae 


Goodwin Harris & Co, (Toron- 
to). “We have always noted a 
tendency on the part of people 
who make profits in the market 
to forgo taking profits. Whether 
it is due to human frailties, in 
that they are always expecting 
more or, as in man: cases, td 
some indifference, we do not 
know. Our solution for this prob- 
lem would be to make a decision 
at the time of placing the order 
to buy, as to what would consti- 
tute a reasonable profit. It might 
be 20%, or even as much as 100% 
if such a rise seemed possible. We 
would then recommend that an 
order to sell the stock be placed 
at the same time, which would 
remain on the books, good until 
cancelled. When the stock sold 
at that level, the sale would auto- 
matically take place. Many un- 
realized profits in this way would 
turn into actual gains.” 


New Highs - Lows 


During the week ended Nov. 1 
22 new highs were’ recorded 
among the “general” stock ex- 
changes, and 23 new lows. In the 
mining group there were seven 
new highs and 17 new lows. No 
new high and three new lows were 
recorded in the oil stocks. 

GENERAL 


New Highs—1947 


Algoma Steel Ontario Loan 
Atlas Steel Pacific Coyle 
Bell Tel. rts. Power Corp. 
Brand. Henderson Reitmans Ltd. 
Claude Neon pf, Sicks Brew. 
Grand & Toy Do. V. T. 
Howard Smith Pap. Un. 
Intercolonial Coal 
Internat. Paints pf. united 1 Fuel B 
Maritime Tel. pf. Waterous Ltd. 
Moore Corp. Winnipeg El. A 


New Lows—1947 


Acadia Atlan. 5% pf. Ind. Accept. 41% pf. 
Agnew Surpass N, Int. a 

B. C. Power A Do. 

Can. Safeway pf. Senne ‘Hosiery A 
Can. Varnish Maritime Tel. 

Can, Celanese pf. Ont. Beauty Sup. - 
Can. Food Prods. p. Silverwoods W. D. p. 
Can. Ing. Rand. Tuckett Tobacco pf. 
Conduits Nat. Western Grocers 
Consumers Gas Geo. Weston pf, 
Gordon Mackay A_ Zellers 6% pf. 

How. Smith Pap. pf. 


MINING 
New Highs—1947 


Bobs Lake Osulake 
Diversified Que. M’gese. 
Giant Y’kfe. E warr. Springer Stur. 
Keno Hill 


“— A 


New Lows—1947 


OILS 

Alger Nechi Cons, 
Amer. Néph. New Nor®one 
Bayonne Pac. East 
Bonetal Regcourt 
Cons. C. Cad. Roybar Chi. 
Golconda Rupununi 
Grandview Taku 
Marcus Gold Thurbois 
Minto 

New Lows—1947 
Jumping Pound Merland 
York Oils 


Roxana Oils Seen 
Nearing Madison 


With fishing for lost tools com- 
pletedg Roxana Oils is making | 
new hole with geological opinion | 
leaning to the belief that the! 
Madison limestone will be en- | 
countered shortly, The Financial | 
Post is informed. 

The hole has been deepened | 
from 10,560 ft. (the point where | 
the tools were fished out) with 
drilling now reported at a depth 
of 10,671 ft. where the hole is| 
through the Brown sands. 

For the last 600 ft. the well has | 
been logging with marked simil-' 
arity to the Shell wells on the 
Jumping Pound structure to the 
south, From this it is inferred, 
geologically, that the Madison 
should be encountered within the 
next 100 ft. 

The Roxana well, in Keystone 
Valley,.is expected to find good 
porosity in the Madison as both 
the Shell Jumping Pound wells to 
the south and the Marble Moun- 
tain well to the north have shown 
good porosity. Gas and oil show- 
ings have been secured quite re- 
gularly in the Roxana stimulating 
the hope that the Madison will 
prove productive. 

While it has been inferred that 
1,150 ft. of closure may be secur- 
ed, geological information is 
stated to suggest that an addi- 
tional 1,500 to 2,000 ft. of closure 
may be secured farther east. 


| 


Stocks Bonds 


ELGIN 9214 


HUTSON 
& 
DINNICK 


Members: 

The Toronto Stock Exchange 
Private Montreal Wire 
Toronto General Trusts Bldg. 
255 Bay Street Toronto 


Toronte Stocks 


arg APE MATL vue suit Ave] Sart [et mee) Bae |) an Pee) 


Hosco Drift Rich 


'Mucks Run 4 Oz. 


Drifting west on the 500-ft. level 
of Hosco Gold Mines has been re- 
turning some spectacular ore re- 
sults recently as the drift ap- 
proaches the 1,500-ft. length where 
surface drilling returned a num- 
ber of high grade intersections 
and visible gold in 44% of the 
holes. 


After the drift started to give 
“kicks” up to 0.25 oz., fine visible 
gold started showing "in the drift. 
This continued for a length of 20- 
ft. This in turn was succeeded 
by 25 ft. showing spectacular 
coarse visible gold with free gold 
continuing in the face. Muck 
samples for 22 cars covering the 
last part of the drift ranged from 
1.76 oz. to’ over 5 oz. and have 
averaged 4 oz. 

Hosco cwns the former Mc- 
Watters mill a short distance 
away and if any quantity of high 
grade material is opened up it 
should be a simple operation to 
truck this for treatment. 


J. B. Streit & Co. 


Succeeds Prescott 


J. Bradley Streit & Co., members 
of the Toronto Stock Exchange, have 
acquired .the brokerage business 
formerly operated by Harold A. 
Prescott, members of the Toronto 
Stock Exchange and Winnipeg 
Grain Exchange. The business is 
being continued on the same pre- 
mises at 330 Bay St., Toronto. 

Active in Canadian mining finance 
for over 13 years, Mr. Streit became 
a member of the Toronto Stock Ex- 
change several years ago but until 
now has conducted his entire busi- 
ness through other member houses 
/and not directly with the public. 

orn in Birmingham, Ala., Mr. 
Streit graduated from Princeton 
University in 1915, was high point 
half back for the Eastern United 
Statés in 1913. A Canadian, Mr. 
Streit is president of Yellowknife 
Gold Mines and East Amphi Gold 
Mines; is vice-president of Chester- 
ville Mines; a director of Broulan 
Porcupine Mines and numerous 
other mining companies. 

The firm of J. B. Streit & Co. now 
holds two seats on the Toronto Stock 
Exchange as well as membership in 
the Winnipeg Grain Exchange. 


The shares are listed on the Toronto and Montreal Stock 
Write for a copy of the prospectus. 
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J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


take pleasure in announcing ‘that they have 


acquired the 
conducted by 


brokerage business 


formerly 


HAROLD A. PRESCOTT & CO. 


The Toronto Stock Exchange - 


The Winnipeg Grain Exchange 


The business will. be carried on without interruption at 


_330 BAY STREET 


TORONTO, ONT. 


Telephone: WAverley 4831 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


GROWTH 


Time is the essence of growth and decay. 


The prospect of 


growth is a factor investors should weigh carefully when buying 
securities — especially today. We shall be glad to send you our 
ideas and suggestions “concerning this important subject. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Building, MONTREAL—€10 St. James St. West 
Telephene LAncaster 5101 


ment Studies. 


esenw Getaecredaivn 


BUILDING PRODUCTS 
CANADA CEMENT 
GYPSUM, LIME & ALABASTINE 


Construction volume is growing. The posi- 
tion of three companies in this important 
field is analyzed in our series of Invest- 


Copies available on request. 


------M° Cuaic Bros. & Go. 


Members: Montreal Stock Exchange 


HEAD OFFICE: 276 ST. JAMES ST. W. . 
* UPTOWN BRANCH: 1420 PEEL STREET ° 


Montreal Curb Market 


PL. 8971 
MA, 9311 


MONTREAL, QUEBEC 


CITy OF FORT WILLIAM $764, 
000 2%% serial installment deben- 
tures dated Nov, 1, 1947, and due 
_ to 1962 have been purchased 

y Dominion Securities Corp. on a 
ba of 97.757%. 


DOMINION SQUARE CORP. re- 
ports net profit of 278 for the 
first quarter of the fiscal year end 
ing July 31. Gross operating income 
was $185,644. Deductions were as 
follows: Operating and administra- 


-,tive expenses, $50,400; municipal 


taxes, $31,138; bond interest, $28,470; 
depreciation, $26,000; and income 
and excess profits taxes, $19,358. 


SILVER MILLER MINES has re- 
ceived payment for 30,000 shares at 
27 cents a share, Issued capital, 2,- 
040,006 shares. 


SENATOR ROUYN has received 
payment for Dec. 2 installment of 
20,000 shares at 65 cents. Issued 
capital is 4,009,333 shares. 


= SEEKING 


a secure, profitable way of 


investing funds? 


Then don't play hunches or the “tips’’ 


of well-meaning 


but ill-informed 


acquaintances, Obtain sound advice— 
advice based on accurate knowledge of 
industrial conditions and specific infor- 
mation on individual industries. Care- 
fully investigated facts, brought to light 
by men who know how to look, are the 
“corner-stone” of a successful invest- 


ment program. 


We have the “men who know how to 
look’’—they are here to help you. Come 
in and discuss your program. 


Oe ypion 


Standard Chemical Co. Ltd., 


5% Preferred at $971, to yield 5.13% 


—a sound investment in a growth company, offered at an attractive price. 


3. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 
Hamilton Brantford Brampton Vancoaver 


FANNY FARMER CANDY SHOPS, INC. 


Analysis on request 


\ 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Members 


WA, 4781 


Branch 


3030 DUNDAS ST. WEST 
Opposi 


te High Park Ave. 
JU. 1167 











Ore News Puts Many Issues Up Sharply 
As Prospects For a Fall Market Brighten 


By GORDON M. GRANT 

With ore news emanating from 
a number of sections of the coun- 
try and exchange volume substan-. 
tially higher, prospects for an 
anticipated “fall market” appear 
considerably brighter: . 

On the wings of ore news—and 
anticipdted news — there have 
been quite a few new highs for 
1947 or longer. Included have 
been Conwest, Diversified, Osu- 
lake and Silver Miller. 

Central, Patricia, Hosco and 
Kelwren — others in the ore news 
eategory—have firmed up sharp- 
ly although failing to penetrate 
into new high ground, 

One of the best new discoveries 
of the year, however, the lead- 
zinc-silver discovery of Dome 
Mines in the Bachelor Lake area 
appears to have had little effect 
marketwise. 


July Falls Drill Hole 


A fine initial drill hole for 
a prospect ‘has been secured by 
Conwest Exploration Co. and 
Central Patricia, 19 miles east of 
the Central Patricia mine at July 
Falls and only six miles from the 
road. This drill hole returned a 
number of gold intersections ‘as 
follows: 2 ft. averaging 0.21 oz. 
gold; 8 ft. averaging 0.017 oz. 
gold; 3.5 ft. averaging 7.04 oz. 
gold; and 1.3 ft. averaging 2.68 
oz. gold. A second hole is report- 
ed ‘to have cut well-mineralized 


core over 5 ft. of length showing! the first higher grade surface 
visible gold. While the manage-| drill hole which gave a value of 
ment did not know the distance | 1.1 oz. The best section of drilling 
between, holes early this week, it | results lies in the 1,500-ft. section 
was thought holes wo be ajto the west of this drill hole. 
minimum of 50 ft. apart. Results before the recent high 
Considerable interest attaches grade section was entered had 
to a Conwest ‘property adjoining| been rather spotty. The head- 
the Sullivan mine of Consolidated | ing on the level above is quite a 
Smelters where an anomaly is| bit behind the 500-ft. level head- 
now. being diamond drilled but] ing. 
some delay in the drilling pro- 
gram there has been experienced 
‘from a broken bit. 


Diversified which has been 
working in ore structure for some 
weeks, has been a strong spot on 
the market with some higher 
grade material opened recently 
in drifting at the 175-ft. level. 


Osulake is expecting to be in 
the category of a regular maker 
of ore news in the next few weeks 
following completion of crosscut- 
ting on the 150-ft. level, Surface 
‘diamond drilling showed remark- 
able uniformity in drilling re- 
sults with showings of visible 
gold in a large proportion of 
holes. 


Silver Miller Mines started a 
new drill hole through its sec- 
ond high grade silver ore shoot 
on Monday of this week. Plans for 
a small concentrator are now be- 
ing finalized with an announce- 
ment of a mill purchase expected 
within a month. Funds for pur- 
chasing the mill are already in the 
treasury. 


Hosco In High Grade 


Hosco has run into some rather 
spectacular coarse gold in drift- 
ing west on the 500-ft. level. 
After drifting in material which 
gave assays up to a quarter of an 
ounce, a 20-ft. section was travers- 
ed which gave showings of fine 
visible gold. Following this a 
further 20-ft. length has been 
added in which there are quite 
B | coarse showings of visible gold, 


Kelwren In Ore 


Kelwren, which showed values 
over a 2,400-ft. length in surface 
drilling, has entered ore almost 
immediately following comple- 
tion of its shaft to below the 450- 
ft. horizon. Ore was entered on 
the 450-ft. level at the fifth round 
(where the syenite dike was in- 
tersected) with values in the 7th, 
8th, 9th and 10th rounds running 
respectively as follows: 0.85 oz. 
over 6 ft.; 0.21 oz. over 6 ft.; 0.36 
oz. over 7 ft.; and 0.29 oz over 
7.3 ft. The ore is stated to have 
well defined walls and good ap- 
pearance. 


Two new producers in which 
Canadians are interested have 
been strong spots on the market 
in recent weeks, Keno Hill, the 
new Mayo district silver produ- 
cer, touched a new high within 
the last fortnight, possibly reflect- 
ing continued firmness in silver. 


Guayana Mines, the Venezue- 
lan gold mining operation spon- 
sored by Ventures, Frobisher, La 
Luz, has been one of the most 
active issues on the unlisted mar- 
ket in recent weeks. It sold above 
$1 a share before easing. The 
operation, which had substantial 
ore reserves remaining from pre- 
vious work, resumed production 
in September. 





















OPERATION 
RUSH 


.. for fuel oil 























To help ease the lack of ade- 
quate storage facilities for fuel 
oil, Toronto Iron Works have 
been working to full capacity 
on the fabrication and erection 
of steel storage tanks for the 
Canadian Petroleum Industry. 















The. tank, illustrated above in 
course of. construction, is 144’ 
diameter by 40’ 6” high, with a 
capacity of 4,130,000 Imp. Gals. 
For liquid containers of all capaci- 
ties and jobs, consult Toronto lrom 
Works, specialists in steel plate 
fabrication for forty years, 
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Dominion Aids 


New Coal Mine 


Yukon Coal Co, Opera- 
tion Expected to Fill 
Yukon Needs 


Increased remoteness of wood 
fuel supplies has led the Domin- 
ion Government to assist in the 
opening up of a coal mining prop- 
erty of Yukon Coal Co., near 
Carmacks, Yukon. 













it is stated. The face on this 
level ‘is still about 90 ft. from 


Inco Pays Extra 


40c Per Share 


An extra dividend of 40 cents 
a share plus the regular quar- 
terly dividend of 40 cents has 
been declared by directors of 
International Nickel Co. of Can- 
ada, both payable Dec. 20, 1947, 
to shareholders of record Nov. 
20, 1947. 

These dividends, totalling 80 
cents a share, will bring the year’s 
distributions to $2.00 a_ share, 
U. S. funds. Declaration of an 
extra dividend marks the first 
extra to be paid since the year 
1937. ‘ 

The regular dividend of 40 
cents a share has been maintain- 
ed each quarter since the first 
quarter of 1944, when the divi- 
dend rate was reduced from $2.00 
a share to $1.60 a share per 





Toronto 
IRON WORKS 


LIMITED 
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DESIGNERS, FABRICATORS, ERECTORS 











TORONTO MONTREAL coal deposits have been previous- 
ly mined to a small extent, com- 
mercial development has not 
taken place because of the hither- 
to limited markets and availabil- 
ity of wood fuel. Current acti- 
vity in the production of silver- 
lead ores in the Mayo district, in 
placer gold mining in the Dawson 
District, and in development of 
lode gold occurrences is expect- 
ed to be aided appreciably by 
development of a local fuel 

















CONIAURUM MINES reports net 
: profit, before write-offs, of $32,816 
in three months ended Sept. 30, 1947 | 
($24,958 in June quarter). Net in- 
come from metals produced 
amounted to $247,930 from 29,130 
tons of ore treated ($242,806 from | 
30,040 tons). 
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The deposit to be developed is 
at Tantalus Butte, on the Lewes 
River, the principal tributary of 
the Yukon River. It is approx- 
imately 100 miles northwest of 
Whitehorse and on the main navi- 
gation route between Whitehorse 
and the Dawson and Mayo min- 
ing areas. , , 


Expect Low Costs 


Geological and engineering ex- 
aminations are stated to indicate 
low costs and that the déposit 
contains good quality bitumin- 
ous coal in quantity is regarded as 
sufficient to provide the com- 
mercial and domestic require- 
ments of Yukon for many years. 

An agreement has been com- 
pleted between the Dominion 
and the Yukon Coal Co, for de- 
velopment and operation of the 
mine with the government, 
through thetDepartment of Mines 
and Resources, loaning such 
funds as may be necessary to 
equip and develop an efficient 
colliery to meet the Yukon’s 
coal requirements. Opening of 
the mine workings has already 
begun and it is expected that de- 
velopment can be pushed 
throughout the winter with the 
object of having the mine reach 
substantial production by the 
opening of the 1948 navigation 
season. : 






Powell Rouyn Profit 


Down in 3rd Quarter 


Operatifig profit of Powell Rouyn 
Gold Mines, before depreciation and 
write-offs, dropped to $11,885, in the 
three months ended Sept. 30. off 
from $35,768 in the similar quarter 
of 1946. 

Bullion production, after metal- 
lurgical loss including silica allow- 
ance, totalled $119,345 from 22,119 
tons shipped to the Noranda smel- 
ter ($138,020 from treatment of 27,- 


AND THAT'S DOUBLY TRUE IN STEEL CONSTRUCTION 















¥ Dating back to 1900, the record of the men of Canadian 
Bridge has been an enviable one. They have been in 















spit : ‘ 691 tons.) 
HIGHW : 
‘ the forefront of the worthwhile innovations and technical aaa The importation of labor from 
. . : Europe, which is expected to com- 
improvements in steel construction. They have provided RAILWAY mence toward the end of the year, 
. : pS ee - ‘ BRIDGES should ease to some extent the 
all manner of industries and institutions with that high lta acute conditons existing through- 
. : out the area, President L. M. 
type of teamwork that means fullest satisfaction and nz, Keachie states. The expected 
sae . BUILDINGS gradual provement in output 
complete dependability in steel construction. from the property would, of course, 
‘ CONVEYOR not be felt until the turn of the 
BRIDGES year, Mr. Keachie adds. 





BINS, CHUTES 






-ROXANA OILS CO. announces 


Complete facilities for designing, fabricating PLATEWORK that in consideration of an addi- 
) : —— credit of $50,000 being made 

and 5 CUSTOM available, Tfepayable by Oct, 20, 
erecting steel work of any type. MACHINE 1948, and carrying interest of 1% 

j SHOP WORK per annum, the directors have 


given the lenders the right at any 
time up to the repayable date to 
accept repayment of the loan by 
receiving treasury stock at 50c a 
share together with an option to 
purchase by the same time two 
shares at 50c a share for each dol- 
lar borrowed. Repayable date for 
the first credit of $50,000 has been 
extended so as to make the entire 
$100,000 due on Oct. 20, 1948. 












Although several of Yukon’s 
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The Woodland Caribou, neither as wary nor as swift in 
avoiding danger as the White-Tailed Deer, falls .an easy 
prey to hunters, largely through its own sense of curiosity. 
Although completely protected by law in Canada, it is in 
perhaps more imminent danger of extermination than any 
other of our big-game animals. Only through the strict 
observance of conservation principles will this animal 
survive. The success of conservation measures depends on 
informed public opinion. Timely, authoritative literature on 
the conservation of our natural resources and full-colour 
prints of wildlife illustrations without advertising are avail- 
able free by writing to The Carling Conservation Club, 
Waterloo, Ontario. 
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The Bison provides a striking 
example of how man can reduce an 
entire species to a mere handful 

of survivors now preserved in our 
National Parks. 


CARLING'S 


THE CARLING BREWERIES: LIMITED 
WATERLOO, ONTARIO 


Yelle Unspoiled - YOURS TO ENJOY — YOURS FO PREPEOT 






TCOPYRIGHT BY CARLING'S, 1945 



































She types in two cities at once 
.... by TELETYPE! 


TELETYPE SERVICE eliminates the handicaps of distance 
in business transactions. Machines are connected by tele- 
phone wires, and they may be located within the same 
premises or many miles apart. Messages flash back and forth 
over direct lines, and are typed simultaneously on the 
machines at both the sending and receiving ends. Not a 
second is lost in the transmission of these communications; 
and each and every one of them is recorded exactly as sent: 






















You may find it well worthwhile to investigate Teletype 
Service. A telephone call to our local Business Office will 
bring an expert to discuss matters with you: 


@ Special sprocket-feed machine can be adjusted to handle 
practically any business form now in use and as many as 
seven copies may be teletyped simultaneously. All depart- 
ments concerned receive identical copies; time-consuming, 
expensive checking is eliminated; entire routine is expedited. 











THE BELL TELEPHONE COMPANY OF CANADA 


’ Agents for The North American Telegraph Company 








Cons. Beattie Output Hits $145,000 Mark 
Expect DPs to Assist Further Expansion 


the first time in recent, $15,000-$20,000 for 


years, Consolidated Beattie Gold 
Mines really “broke into the 
blatk” on an over-all basis in 
October, The Financial Post is 
informed. Without any stress on 
large production at the expense 
of the mine, actual gold produc- 
tion in October turned out to be 
$145,000, with estimated profit of 


AURLANDO 
CONSOLIDATED 


BOUGHT. SOLD-QUOTED 


Picard & Fleming 
Stock Brokers 


100 Adeiside St, West Toronte 
ADelaide 5621 


sere 


terewvoareeg? 


the month 


after all charges. 


The $145,000 October produc- 
tion cathe rather.as a surprise; 
earlier it had been forecast that 
October production would be a 
minimum of $130,000 which 
would have been by far the high- 
est since production was resumed. 
Actual output compares with a 
record for previous months as 
follows: : 

: Tons 
milled 
12,488 
12,740 
15,089 
12413 
18,625 
19,615 
18,148 


21,472 
28,740 


Output 
value 
$42,029 
56,767 
73,469 

63,009 
79,683 
85,075 
94,212 
110,442 
118,054 


Month 


From present indications, it ap- 
pears that Consolidated Beattie 


‘OLD 


The Tobacco of Quality > 


CUT COARSE FOR a 


FINE 


FOR ROLLING YOUR OWN 


CROINOR PERSHING MINES LIMITED 


(No Personal Liability) 


It is expected that an announcement of interest to all 
shareholders of the above CGortipany will shortly be 
mailed to ftegistered shareholders. Holders of thare 
certificatés not registered in theif ow names are ad- 
vised to forward stich share certificates for ftegistration 


to the Transfer Agent:— 


THE EASTERN TRUST COMPANY 
330 Bay Street, Toronto 
134 St. James St. W., Montreal 


By Order of the Board, 
JOHN ALLEN, Secretary Treasurer. 
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may hold the record for the most 
matked increase in production 
for an established gold producer. 
The mill was up to about 930 tons 
daily in October, Present plans 
eall for a substantial increase in 
tonnage over this. In a couple of 
months or so it is hoped to be 
handling 1,250 tons daily—750 
tons a day from the main Beattie 
mine; 500 tons a day from the 


Donchester workings. A total of | 


75 DPs is expected in December 
and should aid the production 
program, 
Reserves 1,650,000 Tons 

The mine is well fixed for ore 
reserves, figures released to The 
Financial Post show. There are 
at present 1,650,000 tons of ore in 
reserve with an over-all grade of 


about 0.16 oz. gold. This is made | at Donchester at a cost of $33,400 
up of 580,000 tons in the Beattie| eliminating the 
north ore body, 420,000 tons in|rent on the previous inadequate 
the Beattie “A” ore body and) installation, New electric haulage 
650,000 tons in the higher grade|equipment and mucking mach- 
is|ines have been added which are 
close to four years’ ore. Surface | expected to be of advantage in 


Donchester Workings. This 
drilling recently on the inferred 
projection of the Beattie north 


zohe is stated’ to have returned 


| 


Osulake Into Ore 
On 150-ft. Level 


Osulakée Mines is now in ore 
on its underground development 
program on the 150-ft. level and 
there is considerable visible gold 
showing, officials inform The Fi- 
nancial Post. 

Before starting the crosscut to 
the two indicated ore bodies at 
the 150-ft. level, a flat drill hole 
was put out confirming both zones. 
The south zone showed a width 
of 4.5 ft. of which 2.5 ft. averaged 
$26.60 a ton while the remaining 
2 ft. was not assayed because of 
its high grade character and oc- 
currence of visible gold. The 
crossctut paralleled the drill hole. 

The 3-compartment shaft will 
be continued to its objective of 
500 ft. with a further level to be 
established at 450 ft. depth. It is 
thotight that a heading to be 
driven at the 300-ft. level will en- 
counter good ore as an adjacent 
surface driJl hole gave an ounce 
gold over 13 ft. 


$3,600 a year 


augmenting productoin. An im- 
proved “dry” has been created 
for miners. A new storage basin} 





ote grade in eight out of 10 holes| for 75,000 gallons of water has 


drilled with widths ranging from | 


five to 25 ft. A substantial ton- 
nage of ore is stated to be pos- 
Sible in this section. 

There are about four million 


tons of ore in the open pit which | 
Will probably be salvaged later, | 


particularly if the price of gold 
advances. 
Aimed at Efficiency 
The secret of the Beattie come- 


been established near the Don- | 
chester, further reducing fire haz- 
ard, 
All buildings have been painted | 
at a cost of over $7,000. This has | 
been absorbed in operating char- 
ges. Two concrete bulkheads have 
been placed at the .fourth level | 
of the main Beattie mine, finish- | 
ing the program of safeguarding | 
the mine from possible recur- | 





i f tl revious disastrous | 
back appears to be efficiency plus |tences of the p | 


the cutting out of any unnéces- 
sary expense. By changing over 
mining methods in the Donches- 
ter section, excess dilution of ore 
with waste rock has been elimin- 
ated, affecting grade favorably. 
By putting in sprinklers, a sub- 
stantial saving in insurance 
premiums has been effected. 

Operations ,have been carried 
on with an eye to the future. 
About $100,000 has been spent in 
recent months on what might be 
regarded as capital items. Anh 
electric haulageway is being com- 
pleted at the third level connect- 
ing the Donchester workings 
with the Beattie workings. This 
will eliminate. costly double 
oe of ore and will perinit 

e crushing of Donchester ore 
in the big Beattie crusher which 
is again operating regularly. 

A new hoist has been installed 


AURLANDO 
CONSOLIDATED 


Latest Information and 
Engineer's Report 
pon Request, 


H. D. CALDWELL 


Specialist in 
Over-the-Counter Securities 
85 Richmond St. West 


Totonto WAverley 1764-5 


H. D. Caldweil acts as principal 
in the sale of the above shares. 


LAST MAN 


YOU'D SUSPECT 


F COURSE, he never set out deliberately to embezzle. 
He simply started to “borrow”— intending to “repay” 
the “loan” almost immediately. But he didn't. Instead, 


he continued to take chances — until it was too late: 


What prompts such dishonesty? Speculation, living beyond 
income, accumulated debts, sickness at home/ gambling — 
these are but a few of the many éauses. But the results to 
employers are often disastrous. 


You cannot afford—you need not afford—to shoulder these risks. Fidelity 
Insurance protects an employer from financial loss due to employee dis- 
honesty, Yet it does more. A bonded employee is less likely to yield to 
temptation. He knows beforehand that discovery will be followed by an 
impartial, impersonal investigation by the bonding agency, an investigation 
untinged by emotion. Also investigations preliminary to bonding tend to 
reveal in advance afiy factors that might lead an employee to dishonesty. 


Fidelity Insurance is reasonable in cost and the protéction it gives is broad 
and complete. Why not make an appointment with out representative today? 


UNION INSURANCE 
UHL 


YE 
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Head Office For Canada: Metropolitan Bldg., Toronto @ Colin E, Sword, Manager for Canada 
COMPANIES OF THE “UNION OF CANTON” GROUP 


BRITISH TRADERS INSURANCE COM 


BEAVER FIRE INSURANCE COMPANY 


PANY LIMITED @ THE BRITISH OAK INSURANCE COMPANY LIMITED 


Also under same management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 


mud slides. 

The Consolidated Beattie in- 
vestment portfolio is now as fol- | 
lows: 
No. of | 
shares | 

12,050 | 

805 

6,750 

87,500 | 

7,800 | 
1,410,448 | 

9,000 | 
380,000 | 

25 | 

90,000 | 
175,688 
556,776 
406,250 
500,000 


Company: 

Frobisher 
Giant Yellowknife 
Eureka Corp, sbeedebeeees 
Quebec Ore Zone cissisacesees 
Avenue Realty Co. ... 
Central Duparquet .. 

urrell Gold Mines .. 

umico Gold Corp. .. 
Fahralloy Canada .... 
Norbec Mines ...,..... 


seb eebebeeeeree 


orbec Copper Mines 

orne Fault Mines . é 
South Dufault Mines ...... deees 
South Duquesne Mining Co. .... 


Cariboo G.Q. 
Finds New Vein 


90-ft, Length Shows 
2.24 oz. Average Over 
a 7-ft. Width 


From Our Own Correspondent 

VANCOUVER—A lode gold 
discovery, one of the more 
spectacular in British Columbia’s 
recent mining history, has been 
announced by Cariboo Gold 
Quartz ‘Mining Co. 

The find, located immediately 
above Lowhee Gulch, which has 
been yielding placer gold for 


nearly 50 years, has been made | 
within 120 ft. of work done on the 
old-time “B, C.” vein, which was | 
worked on nearly half a century | 


ago. So far 90 ft. of ore length 
have been opened, 


The new site was found by Dr. 
A. C, Skerl, consulting geologist, 
who, at the request of Dr. W. B. 
Burnett, president of Cariboo, 
had been studying the direction 
and trend of the old B. C. vein. 

Dr. Skerl cleaned the surface 
down to a gold vein, and showed | 
the existence of a 90-ft. length of 
ore, whieh he reported averaged 
2.24 oz. of gold per ton across an 
average width of 7 ft. 


Dr. Burnett states the main 
discovery is only 120 to slightly | 
over 200 ft. from the “B. C.” shaft, | 
and because of this, work will | 
start at once to extend the 100-ft. | 
jevel to pick up the downward | 
projection of thé ore. 


Present plans, Dr. diaients | 
announces, call for hoisting the | 
ore and taking it in trucks to the | 
mill pending the re-opening of | 
the main haulage level. This has | 
caved ih ih some settions since 
last work about seven years ago. | 
In 1939 the old B. C. shaft was 
deepened to 1,000 ft. ahd cutting 
six stations for intermediate | 
levels means that the new mine 
can be opened rapidly. 

The examination has revealed 
a feature that will probably cause 
the old-time miners remorse if 
any of them are still around. In 
drifting west shortly before the 
turh of the century, work stopped | 
just a few feet short of the high 
grade ore. 


Home Oil Revenr> 
Moves Up $450,000 


Production of Home Oil Co. was 
greater than any other oil company 
in Canada in nine. months ended 
Sept. 30, 1947, atid revenue increased 
some $450,000 over the sirhilar period 
of 1946, President Jas. R. Lowery 
states. Average daily production 
was more than twice that of any 
other wells in Turner Valley. 


Two wells were completed dur- 
ing the summer and each is produc- | 
ing more oil than any other well 
in Turner Valley. Four wells are 
now being drilled and ground work 
is being carried on for three more, 
on lands adjoining sites of company 
producing wells in the northern part 
of the Valley. The company’s ini- 
tial test-in the Ledue area, an offset 
to Imperial Leduc No. 15, was drill- 
ing below 4,328 ft. on Oct. 28. 
Jointly with Anglo-Canadian Oil 
Co. and Calgary & Edmonton Corp., 
Home is drilling a well in Waba- | 
mun Lake aréa, about 30 miles 
northwest of Leduc field. The three 
companies are also jointly ifiterested | 
in bringing Alberta Salt Co. into | 
early production, 

Home and Royalite Oil Co. are | 
exploring a new structure, compris- 
ing some 2,500 acres, immediately 


| 
| 
| 


‘west of present producing! wells in 


Turner Valley. 
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Make Ore News At Duquesne 


Important ore news has been| Were the $17.88 a ton average re- 
made recently at Duguesne Min-| covery from shipment of 999.53 
ing Co., and a new bre body of | !0ns of ore to Consolidated Beat- 
consequence has been located,| tie (with a 95% extraction) and 
The Financial Post is informed.| the marked continuity of values 
The ore zone in the 606 west| found, particularly in the areas 
drift has been also further | between levels, Recovery on ore 
lengthened, a | Shipped to the Beattie mill aver- 
Detailed results of recent ore | 48ed 11% higher that that shown | 5\ ~~ 
news are expected to be released | by the average of breast samples | Concord Mines Starts 


shortly. — places where the ore | Surface Exploration 
was taken. 
Study Mill Situation An extensive surface exploration 


Erection of the company’s own oe prospecting —— - getting 
mill has been recommended by ; Under way On the ov-clalm group 
Duquesne’s engineers and several HIGHWOOD-SARCEE OILS bal-|held by Concord Mines at Windy 
milis available are now being | 2nce of Oct. 10 installment of 82,-| Lake, between Chibougamau and 
investigated 500 shares at 15 cents a share has not | Opawica Lake, Que. Supplies and 
nvestigatea. ; .__, | been exercised and balance of op-|a crew are already on the property 

Factors influencing a decision) tion to Highwood Development has|and work is designed to follow re- 
to erect the company's own mill commendations of Geologist W. R. 


ADelaide 2431 
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been terminated for default. 


TORONTO 
Cable Address RELSO 


Bacon. Chip samples from original 
work returned up to $10.50 gold 
across 3 to 4 ft. and copper values 
from 0.05% to 2.35%, company states. 

Information obtained. on drilling 
the 21 claims in Groundhog River 
area, Ont., is now being correlated 
and results will be published soon. 
Concord plans carrying out further 
exploration of iis group in Munro 
twp. East Porcupine area, Ont. 
where gold-copper showings were 
previously obtained. 
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DISTILLERS CORPORATION— 
SEAGRAMS LIMITED 


(INCORPORATED UNDER THE COMPANIES ACT, DOMINION OF CANADA) 


AND SUBSIDIARY COMPANIES 


TO THE SHAREHOLDERS: 


Your Directors take pleasure in submitting herewith the Nineteenth Annual 
Report of the operations of your Corporation and its subsidiaries for the fiscal 
year ended July 31, 1947, together with the Consolidated Statement of Profit 
and Loss and Earned Surplus and Consolidated Balance Sheet certified by 
your Auditors, 


FINANCE—The Report of your Directors last year outlined several steps 
designed to simplify your Corporation's financial structure, 


Following the approval of By-Law No, 36 at a Special General Meeting of 
Common Shareholders held on November 14, 1946, your Corporation redeemed 
the 121,847 issued and outstanding shares of Cumulative Preferred Stock 5° 
Series on February 1, 1947, This action reduced the authorized capital stock of 
= Corporation to 11,500,000 Common shares of a par value of $2 per share 

—— currency of which 8,769,350 shares were issued and remain outstanding 
at this date. 


Consolidated Total Assets exceed $266,000,000. Consolidated Current Assets, 
including unexpired insurance and other items chargeable to future operations, 
or a total of $225,168,900 at July 31, 1947, exceeded all liabilities by $92,655,525, 
The latter position reflects an increase of $17,537,740 over last year. 


SALES AND EARNINGS—Consolidated Net Sales of your Subsidiary 
Companies during the fiscal year totalled $618,135,497, 


Consolidated Earnings for the year, after all charges including provision for 
income and excess prolits taxes, totalled $43,112,502, This amount, after de- 
ducting dividends paid on the Cumulative Preferred Stock 5% Series, is equiva- 
lent to $4.88 per share on the Common Stock outstanding. 

Diting the fiscal year, your United States subsidiaries continued the use of 
Wjast-in first-out” inventory accounting, 

PRODUCTION AND INVENTORIES—Your Subsidiary Companies have 
been faced with the problem of rebuilding whisky inventories depleted during 
the war period when their facilities were directed almost exclusively to the pro- 
duction of war alcohol, With the release of most grains from government control 
t thé end of 1946, it became possible for them to embark on a program of re- 

uilding their stocks, The high level of grain, barrels and other costs entering 


Consolidated Statement of Pr 


REPORT OF DIRECTORS 


into the production of whisky itiventories has called for large cath outlays. 

DIVIDENDS—Two quarterly dividends were dec! and paid duting the 
fiscal year at the annual rate of $5.00 per sharé in Uni States cu on the 
Cumulative Preferred Stock 5% Series, Thése shares were called f ptioa 
on February 1, 1947. Four dividends, each of 15¢c. share Canadien cufréncy, 
were paid during the fiscal year on the Comthon Stock. 

It will be seen from the attached financial statements thet the Consetigenst 
Earnings for the year, after all charges, were substantially in excess the 
dividends paid, These profits have, however, been ré-invested in thé business 
partly by expenditures for capital requirements but chiefly by substantial addi- 
tions to the whisky inventories, 

Your Directors are of the opinion that it has been in the best thterests of yout 
Corporation and its shareholders to so re-invest the earnings of thé Corpotation 
and under present circumstances a conservative divid policy is @ sound one 
from the long term view, 

SURPLUS—Consolidated Farned Sutpli# was aeeen by. $42,968,472 
during the fiscal year and amounted to $109,648,490 at July 31, 1947, , 

Capital Surplus at July 31, 1946 included an amount of $6,065,300 represent- 
ing purchase and cancellation prior thereto of 60,653 shares of Cumulative 
Preferred Stock 5% Series. This amount was réstored to Earnéd Surplus durin 
the fiscal year following the elimination of that class of stock from the eatherieed 
capital stock of the Corporation, 

A balance of $1,886,204 arising from the issuatice by the tiot in June, 
1946 of five shares of Common Stock, par value $2.00 per Canadian 
currency, in exchange for each share Common Stock par value, 

in record their 


rémains in Capital Surplus, 
APPRECIATION—It is with pleasure that your Directors 
apererintion of the loyal and faithful manner in which all and employees 
of the Corporation and its subsidiaries have performed theit duties, 

ON BEHALF OF THE BOARD OF DIRECTORS, 

8. BRONF — 


~ 


Montreal, October 31, 1947, 


ofit and Loss and Earned Surplus for the 


Year Ending July 31, 1947 


(EXPRESSED IN UNITED STATES CURRENCY—NOTE 1) 


Bales, less TrPlmht aed AUSWARCED, .).....ccccccccccccvcccscncsbesdbssesebsbsbisesssses $debsece bbeeseca bbb edbccccccbcccccene 


Cost of goods sold. ......gsceeees eevee ec ccccccccecccceses 


Discounts 


Misvellaneous income, 


Selling, general and administrative expenses. ....... 00... cece eee ec ee wees 


Directors’ remuneration 


Mewuneration OF ERBCULIVEE. 6 accep dace eee ach dee ges saene seed eesere 


Payments to trustees in connection with employees pension plan: 
Executives. .ciceescces SEREORCeEEEDEEASERELGRSOECSS 


ORNOTE. cracrsessriccce OSECSHECTESCSER EATERS CREED EEN cc fsb bese 


BiGial (OCB ries cepardeceasasepepesice obsess 
Interest on debentures and bank loatis. 

diher interest expense 

*rovision for depreciation (Note 8), . 
Provision for depletion, ....... eee 


Loss on disposal of capital assets, QB rircsees baee cows Gcateerebotiia pees 


Provision for income and profits taxes... ... ccc ccc cece cece eee eeeewees 


Less: Claim for refund of United States excess profits taxes atising ftom réplacemént of ittventoties involuntarily liqui- 
GACES 1h PHIOE YORTE ice eee eee e deeb ecb ecereeroce es ssbbbssesbseectsrecd CEEERE cotcccesdsycvcs eves 


Profit transferred to @arned surplus. ....... 666 ccc eee eee ee 


arned surplus at July 31, 1946 
ransfer from capital surplus (Note 7)... 


Dividends on Cumulative Preferred Stock, §°, Series. .........5 bebecccdscbedonetetee 


Dividends on Common Stock..........,5. ‘ 
remilum on redemption of Cumulative Preferred Stock, 4° § 


justinent arising from elimination of a subsidiary company from consolida 


Earned sutplus at July 41, 1947, per balatice aheet........ Ceeeseeee bebeeeedereceees boesecescccesces eocdecceteesece 


SERRE eee eee Eee Oe ee Cee ewer erdeeseseerere 


Interest income...... SERKEASEL TEE CAV cc cscecay cans sctaren SERREETee) 


Cee eee eee eee eee ee eee Peer e eee eeeeeeereee 


CERO eee eRe Eee ere ween eee 


eeeeee teed eee e eee 


Tee eee eee ee eee 


eee eee denen CORREO eee eee eee eee eee eee 


tidn.. 


see $618,135,497 
495,224,620 


$122,910,877 
405,291 


TOPE C ee eee Ce eee ee eee eee eee ee ee ee eee Tees de eeeeereere 


soeeeee TENNER et eee newer eae esr eeenenetewneenarens 


$123,555,073 
$40,588,919 


SORE eee eee eee 


49,527,308 


$32,430,958 74,027,765 


1,515,695 
30,915,263 


et eet 


$ 43,112,502 


6,065,300 
a 72,745,318 
$115,857,820 
$ 403,248 

5,261,498 

609,235 
35,359 
6,209,490 


~ nm 


AD 


Consolidated Balance Sheet, July 31, 1947 
(EXPRESSED IN UNITED STATES CURRENCY—NOTE 1) 
ASSETS 


Current Assets: 


Cae: ci ccsses PeccccccccscceggdsbbsbidbdbsbSPKdorcocceccscececss 
Government secutities, at cost which is approximately market......... 
Accoiints receivable, after deductiiig reserves of $3,100,000 for doubtful accounts and allowancés 
Inventories of whiskies and spirits, other products, raw matérials and su 

of United States companies on the “‘last-in first-out’ metliod).......... svdtcaaen cevesbadacenesvecekOsasaéus dectace aedes 


Sundry Assets: 
Notes receivable from certain officers and directors (Note 2).. 
Refundable portion of Canadian excess profits taxes (estimated) 


Claims for refund of United States excess profits taxes arising from the replacement of inventories involuntarily liquidated 


Sundry investments and advances 


Cee eee eee eeee Cee eee meee eeeeeeeeenetebeebe 


Teter eee ee ee eee eee eee ee eee eee eee Come eine eww eneee 


pplies, at cost (determined in the case of whiskiés and spirits 


eee eeeeeeees 


$ 33,237,857 
303,673 
48,393,782 
140,203,077 
$222,138,389 
$ 682,948 
1,117,000 


3,858,127 
1,049,837 


Investments in and Advaticés to Stibsidiary Companies not Cotisolidated: 


Capital stocks, at tiot in exces’ of cost (Note 3) 


AGVANCE. occ ccccditccdedoobbat Db nv ccceccvectcbadacdweeescwtuevaees 


COR ee eee eee EEE E HEHE 


$ 366,613 
1,118,361 


Uftexrpired [nstratice anid other Itéms Chargeable to Futtité Operations 030, 
tanding Timber and Timber Leases, at cost Jess depletion......... db 0<6 CGAL Dee nix cis cc cesaacesineusenety sasceehi ahs . 416, 


and, Buildings, Machinery and Pquipment (Note 4 
Reserves for depreciation and amortization 


Trade-Marks, Bottling and Blending Rights, Cofitracts and Goodwill, at nominal amount 


Diccissaccosps BRindvcdbbibuscevacdancccsvessccdéarwbuens 


$50,305,182 
21,496,545 
—— Senet 


$266.586.789 


LIABILITIES 


Current Liabilities: 
Notes payable to banks 
Accounts payable and acetiied liabilities 


Twenty Year 219° Debetitures, balatice of sinking fund requitement payable June 1, 1948 (Note 6)... ..,.ceceeeeeedeoenedes bee 
Provision for iticome and other taxes (Note 5)... cece betas eee ce nce ttebenerececereeenerersesesesesens ‘ 


Other Liabilities: 


Notes payable to banks, $26,000,000 in 1952 and $812,500 antiially 1949 to 1955..,..... pe csescece ohdetecccunekoat 
Twenty Year 216% Debentures, Due June 1, 1966, of Joseph B, Seagrati & Sons, Inc, (Note 6)...cceseecccceevenes 


Provision for liabilities under contracts with certain officers 


Reserves: 


Against possible future inventory price decline 


FOS COMET MCO. occ csvccnneceseceeaegestddeeewesenctllbaesscus 


Capital Stock and Surplus: 
Cominon stock, par value $2 per share Canadian cirrency: 
Authorized-—11,500,000 shares 
lasued — 8,769,350 shares 
Capital surplus (Note 7) 
Earned surplus, pér Statement attached 


Contitigerit Liability: 


12,300 

$ s1,00aT 
39, fo9. 

$ 52,105,875. 


eee eee eeeeebese eee 


031.487 £68 
48,000,000 
720,000 


— —— 


$ 3,000,000 
2,000,000 


129,073,396 


Notes guaranteed........055 EERE ERE RETEETES SERRE EREE REDE Ld ee ees coccvecceces ceveccccecs eco 


Approved on Behalf of the Board: 
Ss. BRONEMAN, Director, 
H, F. WILLKIE, Director, 


$206,506.59 


Notes to Financial Statements, July 31, 1947 


éxpress the accompanying financial statements itt United States currency, the 
following general ptinciples of exchange conversion have been applied to the 
accounts of the Canadian companies— inventories on hand and inventory items 
included in cost of goods sold have been stated at the rates of exchange prevail- 
ing at time of production or acquisition; other cutrent assets, prepaid expenses, 
Other deferred iteins and current liabilities have been stated at the official rate 
of exchange at July 31, 1947 of the Foreign Exchange Control Board, Ottawa, 
Canada; fixed assets, fixed investments and capital stock have been stated at 
tates of exchange prevailing at time of acquisition or issue; items of profit and 
less, other than inventory items, have been stated at the official rate of excliange 
prevailing during the year. 

(2) NOTES RECEIVABLE FROM CERTAIN OFFICERS AND DIREC- 
TORS:—The amount of $682,948 represents receivables from certain officers 
atid ditectors in respect of the sile to them by Joseph E, Seagratn & Sons, Inc., 
at cost, of 32,700 shares of Distillers Corporation-Seagrams Limited common 
stock, These shares, which had an aggregate quoted market value at July 31, 
1947 of $515,000, are held as collateral to the receivables, 

(4) INVESTMENTS IN SUBSIDIARY COMPANIES NOT CONSOLI- 

-DATED:—The investments in subsidiary companies not consolidated include 
shares of wholly owned subsidiaries in Scotland and Jamaica, B.W.1,, the ac- 
counts of which because of foreign exchange regulations restticting the use of 
their funds to the sterling area have not been consolidated. Baséd on infortiation 
now available, the total equity in the net assets of all subsidiary compatiies 
not consolidated is in excess of the amount of the investment at July 31, 1947 
by approximately $2,500,000 including $2,300,000 being equivalent to approx! 
mately £580,000 at the official rate of exchange. No dividends were received 
from these companies during the year, 

(4) LAND, BUILDINGS, MACHINERY AND EQUIPMENT:—Land, 
buildings, machinery and equipment are carried geti@rally at cost. The cost of 
certain properties acquired on November 6, iuat froii FPratikfort Distilleries, 
Incorporated is based upon depreciated reprodiictive appraisal valué of $5,653,595, 
as indicated by an appraisal made by the American Appraisal Cottipany for 
insurance putposes at November 30, 1942, 

(5) PROVISION FOR INCOME AND OTHER TAXES:—The thceotme tak 
returns of thé companies for various fiscal petiods ending July 31, 1942 to July 
31, 1947, reflecting in thé case of the retiiria of the United States Compatiies 
for the last five years the use of the “‘last-in first-out’’ inventory method, are 
subject to review and final settlement with the tax authorities, In the opinion 
of the Management, adeyiat@ provisiott ha’ been fade in the accounts for 


incomé and profits taxes which havé not beett finally settled, 


(6) SINKING FUND PROVISIONS UNDER DEBENTURE INDENTURE: 
~The Indenture covering the Twenty Year 2!3{% Debentures, Due June 1, 


; 


{ 


1966, of Joseph E. Seagram & Sons, Inc., 4 Wholly owned subsidiary commer, 
provides for a sinking fund to retire through purchase oft redemption $2,000, 
principal amount of such debentures by June 1, 1948 and the same amount on 
tach June 1 thereafter, until fully retired, 

(7) CAPITAL SURPLUS:—During thé year ending July 31, 1947, the re, 
duction of the company’s capital by the redethptiott of its Cumulativé Preferred 
Stock, 5% Serie@ was confirmed by Suppléttientary Letters Patent and the 
amount of $6,065,300, appearing in the balaticé shéet at July 31, 1946 as capital 
surplus arising from the purchase and cancellation of Cuinulative Ties tos 
Stock, 5% Series, was transferred to earned surplus, Thé balancé of $1,886,2 
remaining in capital surplus account arose ftom the issue during the year ending 
July 31, 1946 of five shares of Common Stock, par value $2 per share Canadian 
Currency, in exchange for each share of Cérimon Stock without nomina! or 


ar value. 
m8) PROVISION FOR DEPRECIATION :—Dépteriation provided duting 
the year amounted to $1,922,960 of which $1,386,915 has been charged to cost 
of production and $536,045 as shown in the accomipanying statement, This 
provision was computed on the basis of rates being uséd for income tax pur- 
poses, such rates being lower than those used it the provision’ of prior years, 


Auditors’ Report to the Shareholders: ; 

We have examined the consolidated balance sheet of Distiltérs Carporation- 
Seagrams Limited and its subsidiary companies as at July 31, 1947, and the 
consolidated statement of profit and loss and @arned surplus for the fiscal year 
ending on that date, and we have obtained all the information and explanations 
which we required. Our examination was made in accordance with genérally 
accepted auditing standards applicable in thé circumstances and inclu ed auch 
tests of the accounting records and other supporting evidence and such other 
procedures as we considered necessary, 

We report that, in our opinion, the abové consolidated balance sheet arid the 
related consolidated statement of profit atid los# and earned surplus, supple- 
mented by the notes appended, are propetly drawn up so as to exhibit a true 
and correct view of the state of the combined affairs of Distillers Corporation- 
Seagrams Limited and its subsidiary companies as at July 34) 1947, ahd the 
results of operations for the year ending on tliat date, at cording to tlie best of 
our information and the explanations givett to tis aiid as slidwn by the books 
pt the companies and in conformity with generally accepted accounting prim- 
ciples applied on a basis consistent with that of the ie eding ear. : 

In accordance with the requirements of Section 114 of The Dowinion Com- 
panies.Act, we report that the earnings of the eee oe tut eon- 
solidated are not included in the accompany itig hijancial atatethents, 

PR CE, WATERHOUSE & CO. 
¢ . Auditet®, 
Montreal, Canada, October 14, 1947, 
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LONDON CALLING—By Adelphi 
M. P.’s “Rationed” at Royal Wedding; 
Cripps Chills House With Tory Talk 


LONDON —A lot of estimable 
men and women are very dis- 
appointed. I refer to the mem- 
bers of the House of Commons 
and their wives. At the corona- 
tion, every M.P. and his wife were 
invited and there never was such 
a scramble for court dress. The 
Lords were invited, also, on that 
occasion, and they turned up en 
masse in their robes and coronets 
and evening dress to add to the 
glory of the scene. 

All this was made possible by 
the building of stands in the 
Abbey to seat 10,000 people. But 
now the spirit of austerity is on 
the land, with many foolish but 
well-meaning voices saying that 


ing a spectacle of the royal 
marriage. 

So it was decided that there 
would be no stands built at all 
and that Westminster Abbey 
would be left as it is. Therefore 
a strictly limited number of in- 
vitationg were issued to M.P.’s 
according to party strength in the 
House of Commons. The Liberals 
got five, the Tories about 60 and 
the Socialists 120. Some of the 
invitations are for the M.P. and 
his wife, and the rest just singles. 

party arranged a 
its members, but 
for the losers—not all the king’s 
horses or all the king’s men could 


at that time. The 

e nation, however, has 

rationing of M.P.’s with 

resignation and even a certain 
amount of satisfaction. 

One of the points which will 


children) the heir to the throne 
being a commoner. Following the 
precedent in the case of Queen 
Victoria’s consort, the King will 
probably make Philip Mountbat- 
ten a Royal Prince. 


Deplores Wedding 


When Parliament opened, Mr, 
Attlee moved that a message of 


Davies as Leader of the tiny Lib- 
eral Party. The House was 
crowded; and as frequently hap- 
pens when the House is full, Mr. 
Willie Gallacher, the Communist 
member for East Fife, felt con- 
strained to speak. He thought that 


; but they did not 
i t that Gallacher 
oose such a moment to 


e s * 

Before 
popular figure in Parliament. 
has a Scottish wit and a Scot 
accent which go admirably 


leader, of a party of one, appealed 
City May Buy 
N. B. Power Co. 


It is stated that the city would 
take over all of the Company's 
assets including the generating 
plant, distribution system, trans- 
portation system and gas plant. 
Under the terms of a contract 
which was drawn up between city 
and New Brunswick Power in 
1945, the city could expropriate 
the assets of the transport sys- 
tem paying the amount of book 
value of assets plus 10%. It has 
not been stated whether the same 
er similar basis of settlement 
would apply were the city to 
take over the entire assets of the 
company. As at Oct. 31, 1944, 
oe assets were shown at $5,370,- 

Power output of N. B. Power 
in recent years has run between 
37 and 40 million kwh. The com- 
pany has water rights and prop- 
erty estimated as capable of pro- 
ducing 12,000 kw. The gas plant 
has a daily output capacity of 
150,000 cu. ft. The transportation 
system comprises from 20.2 miles 
of track in Saint John and dis- 
trict. 

Funded debt of N. B. Power 
at October 31, 1944, consisted of 
$300,000 of 4% serial bonds due 

30, 1945-50 and $1.2 mil- 
on 4%% sinking bonds due June 
30, 1964. 

Outstanding capitalization com- 
prises $1 million 5%% noncumu- 
lative redeemable first preferred, 
$350,000 6% noncumulative re- 
deemable second preferred and 
20,000 common shares, NPV. 


. 
os 


to the sportsmanship of the tol- 
erant Tories, 

But in the 1945 general election, 
the strength of his party was 
doubled; a rather odd young man 
named Piratin was returned for 
an East End London constituency. 
Since then Gallacher has grown 
increasingly bitter. 
mention this-as a possible explan- 
ation for his bad manners over 
the royal marriage. 

Everyone here is delighted at 
the proposed invitation for the 
royal pair to visit Canada next 
year. If this comes about, I hope 
that they will have a chance to 
go sailing on some of Canada’s 
lakes, They might even sail 
around Toronto’s Centre Island 
and end up at the Royal Canadian 
Yacht Club. Certainly the King 
and Queen would be in favor of 
such a yisit. They have never 
forgotten their “second corona- 
tion” when Canada took them to 
their hearts. 


Attlee, Cripps Split 
On Steel Nation tion? 
While the wedding absorbs 


I merely | 


situation becomes increasingly 
urgent and engrossing. Mr, Attlee 
and Sir Stafford Cripps both 
made momentous speeches in the 
first week of the session and 
political experts are saying that 
Cripps’ speech is an open chal- 
lenge to Attlee’s leadership. 

In a normal Government, I 
would agree that this was so; but 
Socialist Ministers frequently 
make speeches which would in- 
dicate that it is all their own 
work. Mr. Attlee declared that 
the Government would definitely 
nationalize steel in this Parlia- 
ment. In order to rescue this 
vital industry from the inept 
hands of private enterprise (not 
Mr. Attlee’s words, but obviously 
his meaning) the Government 
would clip the powers of the 
House of Lords, so that they 
could not block the measure. If 
the Government were denounced 
for creating national disunity 
theri it would have to be de- 
nounced; but it would rest with 
the Lords to exaggerate this wild 
measure into a major issue, 


Two days later Sir Stafford 


much of our interest, the political Cripps spoke to a House crowded 


to the doors. Choosing his words 
meticulously, he declared that the 
steel industry was setting an 
example to the whole nation, In 
many cases it was working seven 
days a week, and its output was 
rising steadily. Still speaking 
with a careful selection of every 
word, he said that no man had a 
right to do anything which would 
hamper the unification of the 
national effort or the unity of the 
nation. 


He spoke for nearly two hours, 
and in that long period did not 
utter a single sentence which 
could not have come from the 
lips of a Conservative Prime Min- 
ister. Not once did he refer to 
the workers. without the manage- 
ment. The Socialists behind him 
were admiring and worried. They 
were proud of his Parliamentary 
performance but chilled by his 
lack of partisanship. 


s » 


e 


The strategic position of Cripps 
is now very powerful. He is the 
one Minister who could bring 
down the Government by resign- 
ing. He has by-passed Ernie 
Bevin and left Herbert Morrison 
far behind.: Yet he has no Trade 
Union backing nor Co-operative 
support. He is a lonely figure, 
the descendant of solid county 
yeoman stock that became almost 
aristocrats—for was not his father 


Freddie marry a Duchess of 
Westminster? But there Stafford 
stands, by sheer force of char- 
acter and ability with all the vast, 
vested interests of the Left at his 
mercy. 

Who says that life in Britain is 
dull? 


° ° * 


Irish Whimsy, U. S. Jokes 
Don’t Register in London 


The dramatic critics had a night 
out at the expense of “Finian’s 
Rainbow,” which tried to repeat 
the success of “Oklahoma” and 
“Annie Get Your Gun,” 


The English are definitely 
allergic to Irish whimsy, nor do 
they find jokes about the Repub- 
lican party in the United States 
either understandable or side- 
splitting. I have never heard 
such a silence as that which 
greeted the unfortunate players 
on the first night. I am afraid 
that the Rainbow will not linger 
long over London but will follow 
“The Voice of the Turtle” which 
cracked here with embarrassing 
suddenness. 


There are three or four things 
in which the English are deeply 
and magnificently disinterested 
and it would save an awful lot of 
heartbreak if Broadway would 
memorize the list: 

1. The love affairs of a bobby 


a peer, and did not his brother soxer. 


November 8, 1947 
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2. The little people of Ireland 
who live in the trees and only 
come out to dance on a moon- 
beam. 

3. Whimsy. 

I do not defend this, nor apolo- 
gize for it, but merely put it on 


“The Finest Car 
of All in the 
~ Low-Price Field 


> Only a few dollars difference in price between Pontiac and the Jowest- 
priced car! But oh — what a difference in power and performance! What a 
difference in comfort and styling! And what a thrilling discovery for owners 
of new Pontiacs! From every part of Canada they write to express their 
jubilant - satisfaction with the silken-smooth engine performance — big, 
roomy body—marvelous handling and driving ease—unsurpassed depend- 
ability. Truly, their letters say, the 1947 Pontiac—the finest of the famous 
Silver Streaks — is also the finest car of all in the low-price field. 


The stack of orders piled up for the new Pontiac are gratifying testimonials to the quality and beauty of 
this finest of the famous Silver Streaks. Unfortunately, so many orders also mean that many who choose 
Pontiac must wait. So if your car-wise head and heart say ‘Pontiac’... your present car will give you better, 
safer service while you wait if you have it serviced by your Pontiac dealer. 


A PRODUCT OF GENERAL MOTORS 


Stran-Stee: “Quonsets” are products of Great Lakes Stee! Corp. 


record. A play like “Kiss and 


Tell,’ which was an enormous 
success in America, is lucky if it 
lasts until the end of the week 
in London. The British idea of 
a 15-year-old girl is that she 
should wear a semiconvict uni- 


CLEAR 
UNOBSTRUCTED 
INTERIORS 


Easy to erect, built of steel 
throughout, Stran-Steel 
“Quonsets” make attractive, 
permanent buildings, useful 
for almost any purpose. 


form at school, acquire blue knees 
by playing ground hockey for her 
school and only meet her brothers’ 
lordly boy friends “during the 
hols.” 

And I must say that I think 
there is a lot to be said for it. 


eT he writer bas driven bis new Pontiac 
over 10,000 miles without having any 
need for other than the 2,000 and 5,000 
mile check-over. It’s as quiet and smooth 
as the day it was driven out.” 


W. R. 


Shone, 


President, Sturgeons Ltd., 
Toronto, Ontario, 


e “Our many drivers bave only compli- 
ments to express when speaking of our 
Pontiac cars. ThéSteering ease and driv- 
ing comfort over cobblestone roads and 
narrow winding streets makes driving a 


pleasure.” 


A. Gagnon, 
Quebec, P.Q. 


° "I feel I bave the best car in the low- 
price class for appearance, comfort, de-' 


pendab 


le performance, and economy of 


operation. I feel right up with the leaders, 
and for economy of operation my Pontiac 
beats any car 1 bave driven.” 


K. H. Larsen, 
Truro, N.S. 


eThe new Pontiacs have demonstrated 
to us, without any doubt, to be the com- 
plete answer to our aim to provide good 
reliable automobiles to our many satisfied 


(U-drive clients.” 


Andrew L. 


Andy’s Service Taxi & ‘U-Drive, 
Fort William, Ontario. 


e "As a motor mechanic familiar with all 
cars, Pontiac’s powerful but quiet L-Head 


engine is my choice.” 


A. Brown, 
Regina, Sask. 


e “I am a farmer and I find that my new 
1947 Pontiac model gives me perfect rid- 
ing on all kinds of roads and in all kinds 
of weather. The large trunk space gives 
me plenty of room for all my produce.” 


Michael Klaibes, 
Medicine Hat, Alta, 


e "The 1947 Pontiac Six Sedan which 1 
purchased from you bas now travelled 
21,350 miles in taxi service. In my opinion 
st combines more power, safety, comfort, 
style and Sark than any other car. 


in the low-price 


Id.” 


James Rivers, 
Chatham, Ontario.’ 


e “During the i I bave driven several 


makes of cars, 


ut I find my new Pontiac 


beats them all for a really comfortable and 
luxurious ride. I feel Pontiac is the best 


buy of all.” 


Murray F. McLean, 
Truro, N.S. 


e “I have bad a number of different cars 
in my taxi business but none that gives 
me the satisfaction of my 1947 Pontiac. 
Pontiac’s powerful 90 horsepower L-bead 
engine and straight stop brakes are very 
important in my business.” 


Alex Ort, 
Medicine Hat, Alta. 


e "I have no hesitancy in recommending 
Pontiac as the outstanding low-price car 


of the year.” 


Murray J. Wetherald, 
Dresden, Ontario. 


e “Truly Pontiac bas finger-tip steering. 
I’ve never had a car handle as easily.” 


H. Bennett, 
Regina, Sask. 


e"We have several 1947 Pontiac cars, 
each of which bas been driven more than 
9,000 miles, and which bave given extra- 
ordinary performance. In other words, 
they offer the same quality as much bigher 
priced automobiles.” G. Gendron 


Beauharnois, P.Q. 





